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At  the  Lookout 


Security 

Review 


Frpqurnt  chancic'.  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefu  I  ly  s  e  i  e  c  t  e  d 
investment  I  ist  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Pleoif  tifftt*  ta  our  ofT’fr. 


IBUSINESS  STARTS  o...,.  . . . . 

TO  SHOW  RFNFFIT  ^  THE  INTEREST  BILL  TERMS  OF  MERGER  lodav 

IV  UllUff  DLllLllIl  ;  liamentaiy  authority  for  a  measuie  of  inflation,  to  ho  affeetp.,!  at  somo  _ _ _  I  OUdy 

I4DRRM  INFI  ATION'  .AJinouncement  to  this  pffect  was  laarlo  by  rremit-r  npnnott  parly  thifs  Coupon  Rate  Will  Probably  Be,  Three  Leading  Operators  In 

■  lilt  li/a  1  Ivll  week  in  the  liouse  of  commons.  His  staienient  meitns  that  if  any  move  3V2rf — Price  to  Be  I  East  Have  Conrpleted  Con-  i  The  fort une- 

-  :  toward  revaluation  of  Kolrlis  ma'io  at  the  Worhl  (onferencp  this  stimmer.  !  Decided  Later  !  solidation  Plana  .1 

I  But  Further  Steps  In  *  anada  cannot  fall  in  line  until  i>.'’,rlianu'ni  has  been  called  tosethcr,  i  i  om,  mroup 

Movement  Are  Now  j .iv  ™,  1™1  in  REDUCING  TAX-FREES  1  TO  END  Pr'iCE  WAR  . 

Uncertain  !  been  revealed,  ll  was  utulerstooJ.  bowe\er.  that  .Mr.  Hcnneii  pro|)osed  to  - - „  e.  ...  r,  C’onsistcntlv 

-  ;  ask  parliament  to  sivc  tli."'  cabinet  jiiifbority  to  effect  b\  oriler-m-council  Important  Revenue  Will  Be  Se-  Hiram  Walker,  Recent  Bar  To  ' 

LOOK  TO  CONFERENCE  j^ny  decision  made,  at  the  World  ('oiif''rence  regardin?  tlic  dollar  \;iluo  of  cured  When  All  Govern-  Merger  Agreement  Has  Come 

-  V.-  r  1.  It  t  K  I  •  ment  Bonds  Are  Subject  to  To  Terms  —  To  Form  Big  .voiir  income 

Awe.  A The  objcot  111  scckiug  tliis  powof  was  to  hrins:  any  ronfereme  decision  ,  ,  .  '  n  i  ^  ”  fti  build  a  rt 

Momentous  Insults  Are  Anti-  Canmla  as  .soon  as  the  conference  concluded.  Kxpediency  Income  Levy  Holding  Company 

Cipated  In  Relation  to  World  of  this  kind  has  been  .sacriincd  because  of  the  sovernmenfs  fctir  that  a  j  -  - -  , 

Finance,  Debts,  And  Interna-  parliamentary  discus.sion  of  ii.n  inflation  measure  niiglil  litive  harmful)  Ottawa  Bureau  ITie  Financial  Timea  Xhe  niorger  of  t'anadian  distil-  j  " 

tional  Trade  effects  on  the  exchanges.  Moioovcr.  i'  was  suegesfed  that  there  might  iie  I  Ottawa.  --  While  at  the  moment  wiiicb  has  bemi  under  nego  tion.s  rcparil 

_  some  difficulty  .getting  ii  lull  of  ibis  kind  through  parliament,  as  ilte|n"  announcemont  has  been  made,  it  luiermitlenil v  for  the  nasi  1 

T'HERE  are  now  some  definite  in-  f-ihcral  opposition  time  and  again  has  ilomonsiratcd  its  Imslilify  to  widen-  ’  ts  eiirrenlly  expected  that  sernrity  _  ;  ;  ' 

-a-  dications  of  improvement  in  '•’S  the  eahinct  s  powers,  |holdcis  will  be  asked  o  aiiopi  an  •  '  ’  '  *'  ,  '  ‘  j 

business  throtf’hout  ihe  Enit-l  .Meanwhile  preiiaral ions  lor  the  conference  arc  proccr.linc  here,  Pri- j  uitcrost  rale  of  on  the  pro-  aicoiding  l<>  auibotitaiive  mlorma- 

cd  Slates  and.  to  some  ex- i ’’f  ^^‘-■0"M'enif.d,  it  is  believed,  by  Hon.  Edgar  N.  Kliodes.  !  Pesed  dominion  conversion  loan  au-  ti<>n  obtained  b\  The  I’uiancial  i  |j  n  Hi 
tent  in  '  Canada  followin'’  on  finance,  itnd  possibly  Hon.  H.  IT.  Ste\cns.  minister  of  trade  and  itliorizod  at  ■'5750,000,000.  I  ime.s.  ^  |Y,  Ufl 

President  Rooseveli  s  inflationarv  i  t““’>tiercc,  an  1  Hen.  f.  IT.  Caban,  secretary  of  state.  If  it  is  found  advi.sable  The  loan  will  be  floated  In  October  'I'be  terms  under  which  the  mer-  1 

'urogram  and  plans  to  co-oneratc  ini'"  iiwlit'-lf-  a  T'rcnch-spcakiiig  minister.  Hon.  .Maurice  Dupre,  solicitor-  -November,  it  Is  believed.  Money  gcr  has  hiion  arranged  an-  not  yet  I 

^lealing  with  the  international  situa-  Probalily  gel  tho  assignment.  i  nmditions  at  the  time  of  flotation  available,  but  the  cnnsolldalioii  will  I  itnctinu 

tion  However  the  effects  of  the'  Ot'car  Skelton,  undc.'.-ccrctary  of  state  for  external  affairs,  wili  as  "ell  as  any  dcci.sions  reached  at  take  in  all  of  the  three  hig  eastern  ;  R,y  Street 


Inflation  Deferred 


CONVERSION  LOAN  DISTILLERIES  ARE  - 

EXPECTED  TO  CUT  NOW  AGREED  UPON  Fortunes  of 
THE  INTEREST  BILL  TERMS  OF  MERGER  Today 


But  Further  Steps  In 
Movement  Are  Now 
Uncertain 


LOOK  TO  CONFERENCE 


Coupon  Rate  Will  Probably  Be  Three  Leading  Operators  In 
— Price  to  Be  I  East  Have  Conrpleted  Con- 
Decided  Later  |  solidation  Plans 


REDUCING  TAX-FREES 


TO  END  PRICE  WAR 


Important  Revenue  Will  Be  Se-  Hiram  Walker,  Recent  Bar  To 


cured  When  All  Govern¬ 
ment  Bonds  Are  Subject  to 
Income  Levy 

Ottawa  Bureau  1‘he  Financial  Timea 


Merger  Agreement  Has  Come 
To  Terms  —  To  Form  Big 
Holding  Company 

The  niorgcr  of  t'anadian  distil¬ 
leries,  wliicb  ha.s  ticen  under  negn 
ti.ition  liiiprmitirnily  for  the  past  :1 


Rrosidont  Roosevelt's  inflationary  i  toninieicc,  an.i  Hen.  C .  TT.  t  aacLn,  scciotary  of  slate,  if  it  i.s  found  advisal 
program  and  plans  to  co-operate  ini'”  include  a  T  rcnch-spcak’iig  minister.  Hon.  .Maurice  Dupre,  solicilc 


The  fortune.'^  of  fo-day  ■were 
built  through  Hie  ronserva- 
tivc  invc.stment  of  capital. 

t’on.si.stenfly  putting  aside 
and  investing  a  portion  of 
yrmr  income  is  the  only  way 
to  build  a  reserve. 

W'e  will  gladly  offer  .siigges- 
tion.s  rcpariling  the  inve.st.- 
iiient  of  your  .surplu.s  fund.--. 


H.  R.  BAIN  &  CO. 


A.  E>  AMES  &  CO.  I  fo-called  “new  ’deal"  have 'thus  far  , secretai  iat.  Among  the  le'cbnieal  .'idvisers  will  be  Hector  rt.  the  coming  SVorld  ICcnnomic  Con- 

*  {■  _  ....  \tur>Iv  irtinr\n  m  ■  <.<  a  ..  .J  : . . . a _  /  .  i-  .  ... ftfirnnno  «•  1 1 1  Ho  thr»  liniil  fjj#»fnra  in 


Idstillers  Corporal  inn- 


LIMITED 

Butlntu  EttmUUheB  ttf» 
T«r«nt«  MONTREAL  Naw  York 
Vancouvar  Victoria  Lantfon,  Eng. 


SALES  OF  NICKEL 
SHOW  EXTENDED 
GAINS  THIS  YEAR 

Steel  Recovery  And  Higher 


.-u-i:uiieu  uew  uuai  iiuvc  mils  lai  ,  -  ^  . - . - .  .  i.i  i,.  ,,  n  ..  . 

been  largely  psychological,  and  there  !  fommisstoner  of  tariffs  and  prosp-'clive  .se.  retarv  of  the  new  ferenee  w  ill  be  tho  linal  faelor.s  in  Seagrams  Ltd..  Hiram-\\  alker-t.ood 


Adclairfr  41274 


is  evident  a  tendency,  a.s  indicated  !  ttiriff  ho.ard 
by  cross  currents  in  the  commodity 
and  stock  markets,  to  awtiit  more  '  , 

definite  assurance  of  actual  trade  , 
expansion.  Further  Rooscvcllian  V 1 

'Steps  arc  less  clearly  indicated,  hut:  01 

the  announcement  from  I/ondon  that  i 
ja  tentative  agreement  had  been  1  Kii/lJ 

!  reached  with  the  United  Kingdom  as  ' 

I  to  the  advisability  of  an  immediate  \Vide  A 

I  tariff  truce  pending  the  World  Econ-  ;  r»  •  ^ 

I  omic  Conference,  has  had  a  distinct-  PricCC 

j  ly  favorable  effect.  The  first  burs^  a 

;of  public  enthusiasm  (which  in  some  » 

,  I  cspccts  was  typically  American)  for  oiri7i,^ii 

Mhe  inflation  program  having  to  some  SE.EK11 

extent  subsided,  opponents  of  infla¬ 
tion.  both  in  Congress  and  in  the  The  marki 


Buying  “White  Chip”  Issues 
Shows  Changed  Sentiment 


Wide  Advances  In  Low' 
Priced  Stocks  Within 
Past  Month  ! 

SEEKINGB^GAINS?  , 


_ _  iion.  both  in  Congress  and  in  the  The  marked  change  in  stork  niar- 

A  J  u*  I.  financial  community,  have  been  seek- I  ket  sentiment  in  recent  wcek.s  is 

,3icci  recovery  ^  And  Higher  ing  a  larger  share  of  public  support.  [  shown  in  the  fact  that  not  onlv  have 

Commodity  Pnecs  Factors  .There  arc  distinct  schools  of Ihoughi  the  market  loaders  and  sound  in 

—  To  Reopen  Plant  'among  economists  and  financiers  as  vestment  issues  been  in  demand  hut 

_  to  the  advantages  and  disadvantages  that  buying  interest  has  oxiendori 

FARMIIMP^  F'XPAIuniMC  ”f  inflation,  and  the  .iustification  of  materially  to  the  "wliitc  chip'  com- 

i:,Ar/\iNUilTC>  I  Roosevelt's  policy  must  be  decided  Tuon  stocks,  soiling  below  $.5  a 

r  7,  ,  .....  by  future  events.  It  is  evident,  how-  share,  and  the  lower  priced  iM-efcnTd 

.''ales  of  International  Nickel.  ;  ^vcr.  that,  having  put  his  hand  1o  stocks.  i 

w  hich  liave  been  showing  expansion  j  the  plough,  the  president  will  be  pro-  common  stocks.  ' 

almost  w  ithout  exception  each  month  'pared  to  test  thoroughly  the  policy  M,-,rrh  Currmi 

since  the  early  fall  of  last  year  aroN'hich  he  has  adopted,  and  will  he  iMh.  Pne-  c«in  : 

reported  to  have  been  gaining  im-jmore  likely  to  lake  further  steps  to  bLiI,  '  “  4  '  3J  t  i 

iiciiis  .ns  a  result  of  the  pick  up  in  support  his  theories  than  retrace  his  Biitmorc  2  3l  33 

;-icrl  operations  and  the  general  kour.sc.  His  program  is  evidently  .  i3.-  i  73 1 

sircngili  in  commodity  prices.  .Sales  i  dc.stgned  to  not  only  to  bring  about  a  b.’ c  Packer,"  i  23n 

dtii'ing  the  iiHsf  week  or  so  arc  slated  i  revival  in  the  United  Stales,  hut  to  Canada  Bread  ! .  i iK,  sn  ‘ 

In  luno  been  at  a  record  high  level  jhcar  important  intcrnalional  results  Canadian  Canner.-.  .  3  3 1,  73  1 


I  ^ll\.  Pne^  (jnin 
?  'k  7’;;  107 


To  Head  C.  N.  R.  Board. 

Ottawa  Bureau  The  Financial  Timea 

Ottawa.  Willi  the  approval 
of  the  Duff  railway  hill  by  the 
house  of  commons.  :ittention  is 
now  turning  to  the  filling  of 
the  important  po.sition.s  creai- 
ed  by  that  measure. 

Mr.  .Iiislicc  <  harles  P.  Ful¬ 
lerton.  ehairman  of  the  board 
of  railway  coraniissinnors.  is 
w  idcly  nientioned  for  tbe  chair¬ 
manship  of  the  I'.  Ni  R  trus- 
lee  iinard.  .Inlin  F.  ^'ewnian. 
chairman  of  the  Monijrcal  Har¬ 
bor  Board,  and  .1.  S.;  McLean. 
Toronto  industrialist, 'are  niher 
names  suggested  liijt  .Iiidge 
Fullerton  is  Ih"  favorite  among 
the  political  gossips  Af  the  ca¬ 
pital. 


:  setting  the  Interest  rale  as  well  as  erliani  Ar  W  orts  Ltd.,  and  t'aiiadi.in 
the  amount  of  tlie  loan.  .Aiithoriiy  Indn.strial  .Vlcobol  Co.  1,1/1.  It  i.s 
is  being  asked  of  parliament  to  con- 1  stated  lliai  Hiram  Walkcr-tl.  A.-  W 
lert  as  nuich  as  7513  niillion  dollars,  has  recently  been  the  sfttmbling- 
Ueiwecin  now  and  the  end  of  block  to  the  completion  of  the  mei- 

Ihe  dominion  has  maturities  of  $5b7,-  ger  r  •raiigemenis.  but  that  the  l  on- 
S70.,S77,1L’  falling  due.  The  interest  ,  versafions  lietwccn  H.  ('  Haicli, 
charges  on  iliese  issues  total  .5:10.-  ehairman  of  that  company,  and  f)i.=- 
;i2L’.086,7fi  annually  or  an  average  of  tillers  t'o.  l,ld.  representatives,  iliai 
5.07Vr.  -V  totally  successful  ronver-  .have  taken  place  in  England  during 
sion  at  ■would  reduce  these  recent  weeks  icsiiltcd  in  an  agree- 

charges  to  $20,925,480.70.  ,nn  annual  '"cnr  heitig  reached  whicli  will  per- 
saving-of  $9,59fi.fiOfi.Otl.  At  four  per  mit  the  beads  of  tlio  iudusiry  going 
tent.,  the  an'nual  saving  would  he  ahead  with  plans  for  the  physic.al 


$fi.  107.25 1.88. 


amaIg.tnialioM  of  the  three  hig  distll- 


These  figures,  of  eourse,  can  only  lery  organiz.ii ions 


lie  reg.irded 


The  inability  of  the  operators  to 


l.'tmoiint  saved  cannot  he  eomputed  reach  an.\  mutual  agreement  whii-hj  cr-i-  r,- 

i  until  the  eonversion  is  finished  for  would  bring  to  an  end  tbe  vicious'  SEE  P 

■  no  sucb  operation  ever  was  10O'‘y  price  war  in  the  export .  iiia  rkel.  and 

^  snccessful.  Certain  hondliolriers  in-  the  iio.«sibiIity  of  an  earl.i  repeal  of  Winnipr,:  Hur 
ivariablv  refuse  to  eonveri,  Fiirtber-  the  ISib  Amendment  bj  the  C.  S  Winnipeg, 


WHEAT  ADVANCE 
LIFTS  FINANCIAL 
GLOOM  IN  WEST 

Confidence  Is  Growing  Thai 
End  of  Depression  Has  Been 
Reached 

SEE  PROFITS  AGAIN 


Lifiing  the  finaminl 


more,  it  ni,i\  'le  taken  for  granted  Congress,  wbieh  would  open  uii  a  g],,,,,,,  which  lias  held  the  ptniric.s 

Mli.nl  the  dominion  wilt  permit  at!  ''ich  legitimate  market  for  Ihe  Cana-  "  .  .  vear- 

bonds  converted  to  reach  nialuriiy  dian  distillerie.-;  are  understood  lo'  '  7  ,,,  1,.  ,i./.,vi.y  .i 


Lai  Ihe  present  rate,  that  is,  bon  Is  duo  have  e.vercised  a  keen  influence  on 


on  November  1,  19  "I,  w  ould  continue 
,  to  liear  .ii-e-,,  mull  that  d.aie  even 


Ihose  officials  on  w  iuun  ilie  respon¬ 
sibility  rested  of  reaehing  a  saiis- 


Ibe  spectacular  upfitrn  in  llie  wheat 
markets  is  regnrried  in  the  we.-^l  ns 
marking  the  end  of  tlie  depression. 


1  1  ^  ‘  h-ioU  f..r  llie  m  or-h  iiez-Hetl  '  A I ''‘‘.I'l  V  millions  of  dollars  of  HOW 

ilioiigb  tbe  eonver.sion  w  ere  at  tempt-  ta/ton  oasis  tor  me  miifti  needed  Ooi.r,  yyin-imH  nna  linui- 


ed  in  .N'ovcnilior.  1!i:t:l.  Thus  the  s.av  eousniiriation.  Each  of  the  three 
rng.s  would  tie  gradual,  mounting  as  especially  Hiram 

issues  fell  flue.  Walker  and  Canadian  Industrial  .\1- 

.\pari  from  any  saving  made  by  a  coho’  have  available  huge  stocks  of 
I  rcducfiiui  in  the  interest  rate,  ilip  j  m,iture/l  spirits.  In  the  e\ent  of 
fo'leral  treasury  will  gain  revenue  to  *he  legali/.aflnn  of  liquor  sales  across 
an  .amount  inipossihle  of  estimate  *he  iiorrier  the  (  anadian  distilleries 


for  Hie  past,  2  year.s.  at  the  World  Fonferenee.  Iran  Vicke^s’^"'"'' 

Advices  from  Sutlhliry  to  the  effect  !  Wow-nr.'i  .'. 

that  ii  is  I.lanncd  by  officials  of  the  i  ^o»werence  rromises  t>nada  . 

I  ompany  to  resnme  npcraiions  af  the  j  Momentous  Results.  ran"  wiV*  Bound 

Drfoi  d  process  plant  at  Co)>per  Cliff  i  The  Londou  (Conference  promises  Cock«huit . 

before  flie  end  of  this  month,  .and  momentous  effects.  It.  will  probably  ewn'  oem  nion  ' 

ihai  further  expansion  in  operations  ■  po  decided  there  whether  world  na-  Condn.ia . 

aip  in  conlemplaiion.  indicate  the  '  lions  will  work  together  for  econ-  Co.Mnos . 

faith  of  the  mainagenicnt  that  the  up- i  omic  rehabilitation  or  whether  they  R'’*-”''’.''''- .c  .  '  ’ 
turn  in  business  gives  promise  of  !  will  be  thrown  back  on  those  poll-  Dominion  Ta"  . 
licing  a  permanent  one.  rics  of  defensive  and  competitive  eastern  Daine;  . 

In  addition  to  the  marked  improve- I  trade  and  finance  which  have  been  g*'’"-  Ware, 
mcnf  in  nickel  sales,  improving  con- |  ^  feature  of  the  depression.  Presi-  Hmde'a.ui  Dauch 
ditions  in  ihc  copper  market  are  a  1  dent  .McGarrah,  in  retiring  as  presi-  Kdvinator.  ..  . 


IMPROVEMENT  IN 
CONDITIONS  SEEN 
COTTON  TEXTILES 


money  liai-  been  rcica.sed.  and  luisi- 
ncss  as  a  wdiolp  has  experienced  a 
general  exhileralioii.  'I'n-dav  ihe 


have  .available  huge  storks  of  npprars  lo  reali/e 


through  the  elimination  of  the  tax 
free  feat 'ires  attached  to  the  $189, 


wotild  he  in  a  favored  position  to 
obtain  for  some  eonsider,able  lime 


971,8513  issue  of  Victory  bonds  falling  ‘'f  ''3'’  '"la”  tn'irkel 


due  on  N'ovomber  I,  192,:!.  Tbese 
lionds  are  mainly  held  by  large  in- 


offered  in  the  absencp  of  adeipiaie 
m.il  lived  slocks  across  tbe  liovdcr 


Hull  while  us  troulilcs  ni.ay  not  be 
over  lliere  has  been  a  <lecisi\e  turn 
III  the  ceouoniic  tide. 

Wlic.it  adiaiKcd  .some  eight  and 
one-lialf  cents  last  week  and  wtiiie 
Ihe  eo.irse  grains  did  not  encoun¬ 
ter  a  I  omiiienMiralc  rise,  fla.x  made 
a  speelaeiilar  iuinii  of  from  17’-..  to 


■  If!  IlfllV  e  S'  A  III  r  ’1  fome  or  corpora  I  ion  taxpayers.  Re  '  Possibilities  of  quick  profits  areal.sol  . . 

GK/ 1  1  i  IjA  I  lliCiO  A  pnue  will  inercase  hv  theii- elimina-  i  •offered  by  the  demand  which  woiihL  1  ‘  ‘  •  • 

Hon  but  to  what  extent,  mi  one  ran  ••'f’f'nie  from  U.  S  distillery  inter-  misi.i  ned  ot  nnp.oved,  will  mean 

anadian  Cottons  Puts  York  tell  as  the  difference  in  income  tax  ' Tor  matured  spirits  m  hulk,  lu  , . M  -r 

would  denend  on  the  individual  bond  this  cnniiection  it  is  reported  tbal  pi'if  table  crops  I  In  stein 

Mill  On  Full  Operation  —  ,  bnldcr's  laxahle  income.  ""f'  ''anadian  distille-y  lias  already  ' of  Hic  ))as'  Hirce  .icai 

Dominion  Textile  Busy  I'ax-free  bonds  to  Hie  amount  of  nr  optioned,  r.ao.noo  gallons  m  ha\c  reicalel  that  wlnat  can  he 

8P)7,:;ie -,50  j,,.p  present  onistaml-  t’.  S.  interests  at  ,s  iivice  showing  a  '-used  on  these  plains  for  ...i  een  s  .i 
ruhlic.3iion  this  week  of  the  an  ing.  according  to  a  .statement  in  tlie  wide  profii  on  the  figure  ,ii 

lal  report  of  Canadian  Cottons,  j  House  of  Commons  by  Him.  K.  I  w-hich  manned  stocks  li, nc  liccn  "  '  ^1"'.  '!  ,  ''i;;. " 

d.,  r-tiowing  a  falling  off  in  sales  |  Rhodes.  .Minister  of  Finanec.  /  arried  on  its  halam  e  slicci  -  lu"  <  y  ’ 


factor  whicb  w  ill  be  reflected  tin  op- |  denf  of  fhc  W^orld  Bank  this  week,  Ma.sscy  Harn.. .  .. 
crating  results  of  Ihe  company  pro- I  miphasiizcd  stronglv  the  dangers  of  service  sTation.  " 
Mded  the  higher  IcvoLs  in  eominodify  1  nationalism,  and  warned  against  Sm.ih.  Howard  . 

PI  ices  .are  maintained  or  extended  i  continnafion  of  the  "competition  in  Standard  Paving  . . 
during  the  halanee  of  ihe  .3'car.  Re-  1  flepreciation’’  which  has  been  in  waierW 
cent  strength  in  copper  has  re.sulted  ;  evidence  since  Ihc  general  abandon- !  W'Vsi  c.m.  i  iou 
in  a  gain  of  approximately  20%  in  i  ment  of  the  gold  standard.  It  will  he  1  Pref 

the  price  of  copper  lo  Canadian  pro-  j  (or  the  r>ondon  conference  to  decide] 


— . .  Hon  but  lo  what  extent,  no  one  can 

Canadian  Cottons  Puts  York  "’ll  'he  difference  in  income  tax 
n-  C.,ll  would  depend  on  the  individual  bond 

Mill  On  Full  Operation  —  ^  polder's  taxable  income. 

Dominion  Textile  Busy  I'ax-free  bonds  to  Hie  amount  of 


one  Canadinti  distillcv  lias  already  economie.s  o|  Hic  ti.is'  three  year 
sold,  or  optioned.  5aO.(ii30  gallons  to  ha\c  reicalel  that  whrat  <an  hr 

I".  S.  interests  at  a  iirice  showing  a  raised  on  Hicse  plains  for  .i.r  eeiiis  .i 

verv  wide  profit  on  Hie  figure  ,il  liusliel.  Anything  over  ihai  goe' 


which  matured  stocks  have  Ireen  """  I'f  'armer's  poekei  as  s|>eml- 
/■arried  on  its  balance  sheet.  '  me  nione.v.  When  wheat  is  , erni-. 

Alihougb  Ibe  terms  on  w  bleb  Hic  and  it  musi  aliaiii  Hiai  fig'Liic  even- 


the  price  of  copper  lo  Canadian  pro¬ 
ducers.  who  are  now  obtaining  7 Vi 
eenis  a  pound  as  compared  with  8 
f  enfs  .around  the  middle  of  April. 

The  first  quarter  report  of  Inter¬ 
national  Nickel  is  expected  to  bo 
made  public  and  the  improvement  in 
earnings  shown  since  tlie  low  levels 
reached  in  Ihe  second  qutirter  of  1932 


(Coutinued  on  Page  6) 


*  "  '  Albfrta  Pacii.c 

-  i  Amal.  F.lsctrir  Pri- 

‘  n  M.  I  Blue  Ribbon  .  . 

Compromises  Between  Brewms  corp 

_ !•*  W7  A.  J  Canada  Bread  "B' 

Creditors  racilitated  Canada  remem 

Canada  Steamship 
Can.  Cannors  2nd. 
'I'hc  bill  of  -Hon.  (’.  S.  Canadian  Car  .  .  . 


PREFERRED  STOCKS. 

Hid  l.a-8l  Sale  % 
Marcli  I  “»  or  bid  Gan 
'acil’ic  ...  20  2>  I 


MONTREAL  COKE 
TO  BUY  N.S.  COAL 

To  Take  150,000  Ton-s  From 
Dosco  Within  Next  Year 
and  Increase  Demands 


is  confidently  expected  to  be  shown  ,  Caban  to  facilitate  compromises  be-  ' 

furiher  extended.  l'’or  the  last  qnar-  |  tween  companies  and  their  creditors,  Lako^of  '’iTic  w'ooc 
ter  of  19:12.  Nickel  reported  net  earn-  i  3vhich  lias  been  read  .a  third  time.  Lindsay  pri-i,  ..  . 
ings  of  .$157,008  before  preferred  ]  provides  that  "any  class  of  creditors  Leai  .  .  . 

dividends,  which  compared  with  net  ;of  any  insolvent  or  a  bankrupt  com-  pTef.  '. 


Maritime  Bureau  The  Financial  Time*  W  ll 

Halifax.  -■  .An  iniportam  dovoloji  ''"i 
ment  for  the.  Dominion  (.'onl  suhsi  ■ 
diary  of  Dominion  Steel  A-  I'o.nl  Cori).  ■3*’'' 


losses  of  $199,097  iind  $029,327  for  |  pany  may  by  a  three-fourths  vote  steel  of  (  anad, 
Hie  3rd  and  2nd  (inartcrs  respective- ; among  themselves  agree  to  a  com-  •'!’  Top  Tailor 
Iv.  It  is  c.slimated  that,  taking  into  lpromi.se  between  the  company  and  In  nmny 
consideration  the  operating  ccon -  |  its  creditors.  Each  class  of  creditors  fContir 

rmics  inslituled.  net  earnings  for  fhc  1  "ho  have  the  same  interests  may  de-  - - 

first  quarter  of  this  year  will  come  i  cidc  by  a  three-fourths  majority  with 
roinparatively  close  to  tliose  for  ihejicspeci  to  any  proposed  compromise  |MVr  I  llll 
initial  quarler  of  1932  when  they;  and,  if  approved  by  the  court,  such 


were  shown  ;it  $530,072. 


.4  \ 


compromiso  bi-comcs  effective.'’ 


SmOPEMTlOllS 


rcytrri  s-i  >• 


Srrvicc  Station,  ..  ..  d:  4y;  32  .3nd  earnings  for  tbe  fi.scalycar  — . .  .  .Alt  mmgn  i  ne  tei  m.s  ..n  w  men  .  m 

Smith.  Howard  ..  ..  13,  3  71  ,  ^.^,-^1  3 1  St .  last .  coincided  a  .  /Y/\iFr'  merger  will  be  consummated  nr,.,  no 

T.p  lop  Tailor"  2‘  ir.  'win,  .advices  that  conditions  in  the  MnWTDI/ A  I  rn|(|4  .■.v.siable  it  i.s  prestmied  that  it  vvi 

Waterloo  Mfp .  I'?  2  4  h'-  .foiloii  irurh*  iiuiiislrv  liavo  iTccntly  iW  vl  1  *  VvImLl  iinolvr  tho  fo:mn!ion  of  .i  now  liobl 

W’csi  c.iii.  flour  .  ..  41;  7'  31)  lakcn  M  substantial  turn  lorlbcbn-  rp/V  nrfYF  B1  O  0/\  1  I  hvg  company  w  Inch  wi, I  a,  quir,'  con 

PREFERRF.D  STOCKS.  Icr.  Rcrot'is  from  Saint  .lohn,  .N'.B..  jll  |<||y  W  V  I  ||A|  "'‘’J  Hi''’''  opeiatnig'  33"gani 

Bi-t  i,a«i  Salr  %  i  .state  Hint  llie  York  mill  of  Canadian  *  v  liU  1  VVilll  zntmns  Ibruucb  exchange  of  .vli.ire.^ 

Marclii3  orbid  LamiDoltoiis  in  tli.at  cilv  is  now  being  -  I'  ''3  umlir.stood  Hie  T)istillers-S'e;i 

’i  2^0  '-Phrated  on  a  full  sebedulo.  This  To  Take  150,000  Tons  From  lo'Vlrms'^me’ Hu  e  So  S 

Blue  Ribbon .  II  1  7  34  3  mill,  nroduclinn  from  whicb  con-  nnson  Within  ISI«.vl  Ypar  terms  .  mi  line  • 

Brewms  Corp .  la  •>  V  873:,si<;ts  of  cotton  varus  that  are  ship-  Uosco  Within  Next  Year  ,hnt  compleHon  of  Hie  ennsoli  l.atioi 

Canada  Bread  "B”  ..  3  s  „ ."'j  i  Dcd  lo  oilier  mnis  of  Hic  compativ  and  Increase  Demands  has  liecn  delayed  until  now  du,.  i. 

Canada  Cement  ....  14  Hi./  I  '  .  ,  ...  Ibn  ’  ihffiniltx  in  dCYI'sinC  lOPin) 

Canada  Sleamshipii  2  7 -'i  287  •  fOT  WCilVin;^.  llMS  rPfCntl.'  hpon  i  -  i  iM  >o  r  « i-rwiKL  K-.  tlii 

Can.  Cannrrs  2nd.  .  ..  4  7\  56.7  workiu;;  Oil  M  day  wCCk.  blH.  on  Maritime  Bureau  The  Financial  Time*  wflU'll  t)C  r.l\OT.lI>lt  '‘j. 

Canadian  Car .  ini._.  j3  j nstni it ioi) s  froiii  .Moiitroal,  opera-  Jiillifax.  -■  .An  iniporlani  develop  ci'nirnlliriq  inteiesl.s  in  in. in 

Mo, le  v'lyeL"''”  )'.  h  n  4  rions  have  been  stepped  11|3  to  a  5t/i  ment  for  the.  Dominion  Coal  suhsi 

Lake  of  iiie  w'ood^  ..  )()'  •iCi  m,  id.iv  voek.  d  la  ly  of  Domi  iiion  Steel  A-  ( 'oa  1  Coi'i).  .leeiuit  wCb  t ,  g.it  d  to  liov  th,  ii 

'’ml .  -1’  3*3  211  itominion  Textile.  Hie  most  pow-  is  iiiriieated  in  advices  fii>m  .Mont-  fer>'ed  slock  o.  Ifiiam  ^Walker  wii 

SimpLn2‘'i’re'f .  «  20  1 30  i  cpful  o)icnitor  iiiid  having  tlic  great- 'real.  It  is  stated  that  experiments  '’f  f I'l 

H.  Smiib.  pief.  12  1  3  23  i  est  (livefsitv  of  produetion  in  the  eonduelcd  at  the  piani  of  .Monitmal  course.s  ih.ii  nia.v  be  follow  ,  . 

St,ri  of  CanadH  ....  23  2'3  If.  gotton  textiL.  iiidusiiy.  has  expert- Coke  *  Manufaeluring  Co.,  suhsi-  leaseihei.ssueouisi.inrling.indtor 

l.p  Top  Lnior,  ..  ..3  3  43  lucoidiug  to  officials,  a  i  diary  ofMonfreal  Light,  Heat*  untie  the  policy  of  buying  i.iti..t 

In  many  of  these  lower  priced  marked  expansion  in  operations  Power  (  onsolidatod.  witli  Nova  .Sen-  Ihc  open  maikei.  give  .m  otiei  o 

(Continued  on  Page  4)  since  llie  beginning  of  tho  new  fis-'Ha  ct.al  liave  been  successful.  au,l  (Continued  on  Page  1) 

Bl/V  '  ''"I  vear  on  April  I.h  I!  is  staled  .  thal.  as  a  consequence,  the  hflfer 

nlll  PkII  F  I  HANi  r  :that'a  stc.idy  volume  of  orders  on  a  will  be  used  very  largely  from  now  plQ  CYDAAICIIAM  DV 

llV  I  IllVL  Vll/lilUL  .large  s,'ale  is  being  received  by  the)  onwards  in  iilace  of  importcl  coal  T  Q| 

a  :  company  vvhi,  b  lias  necessiiaied  the  in  coking  operations  of  i he  company 

rllAST  NFW\Pk|A|T  placing  on  full  lime  operation  of  I'  is  stated  i.hai  approximaiel.v  p  p  Cl  CCTDir  TA 

Vll/nJl  llJU  If  Ullllll  I  several  of  the  company's  plants  that  1 50.000  tons  .if  oal  w  HI  be  taken  by  D,  L,  LLLL  1  UlV/  LU. 

-  had  for  some  months  past  been  .Mont.real  Coke  from  S.vdney  mines 

Pacific  Coast  Mills  To  Maintain i  "teking  only  o-i  a  four-day  week  .this  year  and  that  ft  is  planned  tn  c  i  ■  j- 

Rac.  p-;.-  nf  «/iig  A  '  schedule  As  a  result,  it  is  stated. '  steadily  increase  the  proportion  of  Vancouver  Gas  Subsidiary  Go 
ease  rnce  L/r  a  .operations  are  now  on  a  basis  of  Canadian  coal  used  until  only  do-  Ahead  With  $300,000 

SO  per  cenC  of  capacity,  as  compnr-  mesf.ic  coal  is  taken  by  the  company.  Addition  to  Plant 

. . . -  :  ed  with  hetneen  50  and  80  per  /'cnt.  - - - *1 


merger  will  be  copsuiumalcd  nro  not  tuall\.  ili,'  larmi'i  will  be  ba,  k  lu 
available,  it  i.s  presumed  that  it  will  the  iiiarkci  for  those  mim<'ii.u-  srr- 


I  nr  iiiiirktM  lt»r  ilios»^  sre- 

Invsilve  the  form.Tlion  of  a  new  liobl-  otidarv  ,  iimiiioiht  j,.  whii  ii  lie  b;i> 
itvg  company  which  wiil  .aiqiiir,'  con-  lecii  oblige]  to  den.'  iiim.-clf  .mil 
trol  of  Ibo  Hirec  f.perating  org.mi-  hi.;  !;imii.\  during  Hic,  c  pa..l  Hi;  ,  .- 

zntions  lliroiigh  ixchaiige  of  shares,  .vears.  Wlicii  Hii-  time  arri','  .-iiid 

ll  is  understood  the  T)istillers-S‘'a-  the  Uist  lii.s  "heat  to  .-cll  I  '.id'' 
grams  and  Iinluslri.'il  .Mcidiol  bad  I  it oiigboiit  '  attad.i  will  rci  iM'e  a 
come  to  terms  sfime  time  ago.  but  fotcfit  I'uiie.  .iieoiiiiiig  i,.  the  pup 
that  I'ompleHon  of  the  ennsolid.stion  ular  l  om  ,.pi mn-,  hi’.'-e 
lias  lioen  delayed  until  now  due  to  Ilut  even  ,io"  » iieii 
Hie'  ilifficult.v  in  devising  terms  pretaiined  m  h.ne  .-,..1,1 

wltieli  would  be  favoraltle  to  Hie  new  gram  p' o  es  ai 


1)  Ilut  even  ,io"  when  Hie  \\e-I 
s  presiiiiied  Ti  haie  .-.ubl  il-'  i  iop  He' 
e  new  gi'.'im  p' e  es  are  |■e!,•a...;il,g 
11  mail,'  milltoii,,  of  licdlar,;  lu  Hi,' 

-  'anm'i's  bauds  Hiere  .siil|  s.t;,i  t,, 

-  bi'  :-o,ie  .;o, one. eon  ;e,i.shels  uf  '.'hee; 

I  ill  atid'lioii  to  eonsiiieraldi’  -toi  ks  of 
e,  til,'  lour.se  .g'liiiii.s.  Tills  i;  i.eiiig 
'  fu.-lied  to  Hie  markci.  'llie  mev 

-  jo'iees,  bowever  have  served  as  a 
f  -'■tiiiml.mf  to  tb,.  f.irmers  to  in,'reasr 
f  ibcir  .•ii'reage  Under  cull i vat ioii  wii'n 

the  resiil;  the  previous  forec.i.sis  m 
till'  i.|iiiii,',  i  mil  aro  now  largel.v 
wortblcs.s. 

.All  over  Hie  West  the  farmers 
li.'ive  I, cell  working  feverislily  to  'get 
in  I  heir  crop  (  'obi  vve.iHier  has  dr  • 
la.ved  progres-  In  tho  north  and  m 
»  some  of  tile  eeniral  ri’gions  rain  has 
ret., riled  operation,-  On  tlie  w  liole, 
I.  general  ,•01)111110110  are  r, 'ported  to 
be  botier  Hum  at  this  limp  last 
.vear. 

In  Maniiolia  manv  fainier.s  have 
■alre.idy  eoni|)|eied  then  wheat  seed¬ 
ing.  .Much  apprehi'iision  exisl.s  111 


Hir.mi  iiiaiiv  tnilhon. 


In  many  of  these  lower  priced 
(Continued  on  Page  4) 


Walker  T  here  is  ronsiderabie  , on-  'armci  's  luiii 
.ief'Hire  vvitli  reg.'ird  to  how  the  pre-  I','  :.o,m  .;o,o 
fer>'ed  slock  of  Ifiiam  Walker  will  m  .'idd'lioti  1 
be  treated.  There  are  3  alternative  Hie  i  oar.se 
courses  Hial  may  be  followeii;  to  t  u.-lied  to 
lease  Ilie  i.ssue  ,)Ul.sl anding  and  eon-  jiriees,  bovvi 
lintiP  the  policy  of  buying  it  in  off  ■'■tiiiml.mt  to 
Ihc  o|)en  market:  give  an  offer  of  ilioir  aiTeag, 
(Continued  on  Page  1)  '  *3e  resiil;  lli 


NO  PRICE  CHANGE 
COAST  NEWSPRINT 


Base  Price  Of  $45  A 
Ton 


GAS  EXPANSION  BY 
B.C.  ELECTRIC  CO. 


ing  Ahead  With  $300,000 
Addition  to  Plant 


1  ... 


Coofidence 

(Honfidence  and  oonrage  have  res¬ 
ponded  to  strong  world  leadership. 
Recent  developments  unmistakably 
show  the  trend  to  better  times. 
Today's  events  mark  tomorrow's 
progreo-s. 


I - ^  ! ji 

Confident  Tone  Holds 

Sewmi  Fedm  Cmirik^  l»  Fmtim  £.i»— iw  in  *r 

v:  5  M  hjmbf  PminOiM  Xmoti,  U0  Fom  ^ 


It  ip  out  considered  opinion  that  capital  appre¬ 
ciation  and  increasing  income  await  those  who 
today  purchase  the  Bonds  and  Sttxiks  of  Canada’s 
leading  Utility  and  Industrial  Corporations, 

Nesbitt,  .Thomson 

and  Company  Limited 

Xjo  St.  James  Street  West,  Montreal 

Branc.hfi*  in  oil  the  pi’incipal  citien  of  Canado 


Vsneouver  Bureau  The  Financial  Time*  j 

Vancouver. — L'ntll  the  ea.stcr,n  sit-  I 
nation  has  cleared  up.  I  here  will  be 
j  no  changes  in  newsprint  prices  on 
I  the  Pacific  Coast,  it  was  announced 
j  by  manufacturers  here  this  week, 
j  Although  International  Paper  Com- 
I  pany  has  altered  the  price  .schedule 
I  in  eastern  Canada  with  its  nionlhly 
:  $5  rebate  plan,  this  change  will  not 
be  recognized  on  this  coast,  at  least  • 
for  the  time  being.  The  $45  ba.se 
price  Is  still  standing  and  while 
there  may  be  minor  fluctuations  it 
still  remains  as  the  standard  on  ' 
which  British  Columbia  and  Wash¬ 
ington  and  Oregon  mills  quote  sales. 

The  general  feeling  among  news-  i 
'  print  executives  on  the  coast  is  that,  i 
I  while  the  first  three  months  have  ; 

!  shown  reduced  business  In  the  do-  i 
i  mestlc  market,  the  outlook  is  not  ; 

,  without  its  bright  spots.  A  healthy 
;  upswing  during  the  later  months  of  ' 
I  the  year  is  anticipated.  Foreign 
;  business  has  been  fair  and  in  some  , 
rases  it  has  been  the  foundation  for  ‘ 
Improved  revenue  returns.  China  i 
:  has  been  among  the  active  buyers, ; 
'although  .Tapan.  duo  to  exchange' 

!  fluctuations  and  the  uncertainty  sur-  j 
!  rounding  the  recent  merger  of  the, 
three  big  newsprint  mills,  has  been. 

,  backward  in  placing  orders  for  pulp : 

;  or  paper  In  this  market.  ! 

i  Powell  River  Company  has  step-  ■ 
j  ped  up  production  slightly  during  the  t 
past  month  and  Is  now  on  a  20-day. , 
i  basis.  Production  at  Powell  River  ; 

I  and  at  the  Ocean  Falls  plant  of  Fa-  : 
Icific  Mills.  Ltd.,  is  at  about  70%.  1 


earlier  In  the  vear.  Kurtheiniore.  it 
(Coniiiuicrl  on  Page  1) 


Index  on  Back  Pafe 


Vancouver  Bureau  The  Financial  Timei 


Write  for 
our  latest 
Review  and 
Bond  List 


World  Factors  Influence 
the  CJanadian  Bond  Market 

Kecetit  improved  sentiment  in  busin- 
e-ss  and  tiiiance  i.s  largely  attributed 
to  the  event?  of  world  importance 
of  the  past  month.  Some  of  these 
developments  are  outlined  in  our 
latest  Review  and  Bond  List. 

Canadian  government  and  mtinirtpal 
securities  are  offered  in  this  TJ.st, 
including  the  new  issues  of  City  of 
Uamillcn,  Cifv  of  Montreal  .and 
Province  of  Nova  Scotia. 

W  e  .shall  be  pleased  to  foru  ard 
copy  upon  request. 


Wood,  Gundy  &  Company 

limited 


'  WTncoin  rr. — Vmiuoiivor  Gas  (.'om-  fiouth,  liowovor.  owinir  to  th<' 

tiany.  siibsidiaiy  of  ihi'  B  C.  Power  luiitieroiis  gra.'vsboripor  ,>ggs  which 
Corporation,  i.s  iilanning  to  go  ahoail  .'ire  ob.s,.rvablc  111  tbe  soik  and  the 
with  a  $300. (Kto  addition  to  Its  gas  hope  is  iliat  the  weatlier  and  the 
plant  here,  and  htis  taken  out  a  pre-  para.^iies  will  riiiiig.ite  ihi.s  ev'il  .a.s 
jnimary  perinlt  for  conslniciion  of  the  siiiiimer  develops. 


foundations  for  chamber  ovens  ai  (rontiniied  on  Pa-,'  1) 

'he  foot  of  Carrall  Street,  south  of  _ _ '  _  , 

ns  MARKET  GROWS 

present  capariiv  of  the  l  onipanv  from  V»L»»  Tf  kj 

"  for  GAN  MAITI^^ 

Other  contracts  connected  w.ih  *  Vll  VfiTlI*  ITI/lIjlIlIU 
his  woik  will  be  let  shortly  «nil 

work  will  proceed  at  a  rapid  pae.'  Impetus  in  Export  Sales  Fol- 

•luring  the  siininier  months  E/iuip-  d„.„„  t  _  p  .• 

ment  h.as  been  ordered  in  Lnsland  lows  Beer  Legalization 
ind  it  is  expected  that  the  additional  Across  the  Line 

faci'ities  will  b,.>  ready  for  .ise  in  — - - 

Octoher.  Toronto  Biirshu  Th*  Financial  Tim*a.  ' 

The  iiresent  efjqipp.eiif  of  'wenty-  Toronto, — The  Financial  Times  is 

four  vertical  chamber  ovens  will  be  informed  .3uthorltafi3'Ply  that  export, 
increased  bv  twelve  units  (3ne  ex  business  of  ('anada  Malting  with  the 
tia  prodtieor  ami  waste  heat  boiler  Ciiited  States  has  been  on  an  excep- 
will  he  in.stalled  in  beat  the  ovens,  tlonally  heavy  ai'ale  during  the  pa.st 
One  rotary  wa.slier  and  scrubber  has  few-  weeks.  Sini’e  the  beginning  of 
been  ordered  and  two  vertical  cast:  1931  the  company  has  built  up  a 
Iron  condensors  with  a  capa,  iiy  for  growing  market  for  i»s  product 
cooling  3,ni>o.on0  rubic  feel  of  ga.^  across  the  line,  and  the  recent  legal- 
will  be  installed.  One  steam  drivi'n  ization  of  beer  sales,  with  the  cora- 
exhauster  3viHi  3,i3i)li.i>(i'i  feet  capa-  pany  still  enjoying  the  a/ivantage  of 
city,  and  a  tar  extraetoi  will  also  be  n  considerable  discount  on  the  (7ana- 
Installed.  dian  dollar  in  New  York,  hashrought 

Extensions  to  the  naphthalene  a  substantial  impetu.s  In  demand 
washer  are  contemplated.  fmm  this  .source 

Mnnerleff  &  Vistuane  are  Hie  on-  Indications  are  that  the  company 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeit 

London,  Eng. 


washer  are  contemplated.  fmm  this  source 

Mnnerleff  &  Vistuane  are  Hie  on-  Indications  are  that  the  company 
tractors  for  the  first  unit,  costing  will  have  a  market  for  It*  full  oul- 


aheut  JKI.nrt'l. 


put  during  the  current  year. 
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Wherever /> 

I  '  r 


our.B^hess 

kyExtends... 


n.  system  of  more  than  600  Branches 
<n  Canada  .  .  .  offices  in  the  financial  centres  of 
Great  Britain,  France,  the  United  States,  New¬ 
foundland  and  Mexico  .  .  .  a  chain  of  banking  cor- 

®  respondents  encircling  the  globe 
. .  .  this  is  the  equipment  —  backed 
by  a  century’s  experience  —  which 
the  Bank  of  Montreal  offers  you  in 
the  transaction  of  your  business. 

BANK  OF  MONTREAL 

Established  i8l7 

■  - Ifead  Office,  Montreal —  ■■■  - - - — - - 

TOTAL  ASSETS  IN  EXCESS  OF  $750,000,000 


PASSING  OF  ’PEG 
UTILITY  DIVIDENDS 
WAS  UNAVOIDABLE 

!  Shareholders  Elxaminer  Reports 
No  Discrimination  Between 
Affiliated  Companies 

LOWER  RATES  CHARGED 

Sees  No  Possibility  of  Dividend 


To  Exceed  Expenditure  CANNERS  SHOWS  INEW  WAGE  TAX  IN  | 

V  r o.,„i  40  P.C.  INCREASE  MANITOBA  MEETS  I 

IN  NET  PROFITS  HOT  DISAPPROVAL' 

submitted  by  Uobcri  Wilson,  cxccn-  _ _  _ 

r^viirc^Kd'  »;  Report  show,  $672,300  of  1,1  .<>«,  L«*yl 

pendifurcs  for  first  d  months  of  the  Preferred  Stock  Retired  Most  Virulent  In  History  of  j 

current  year,  it  i.o  propiie.sied.  Ueve- ]  During  Year  Manitoba-  I 

nuc  will  top  expenditure  for  the  _  _  ; 

BANK  LOANS  REDUCED  WINNIPEG  TO  FIGHT  ; 

stiitcnirnt*  for  Morch  shows  a  pro- !  ^^vciiloncs  Show  Contrdction  Of  Civic  PinAnoG  Coinimttoc  to  Tcsti 


NEW  WAGE  TAX  IN 
MANITOBA  MEETS 


IN  NET  PROFITS  HOT  DISAPPROVAL 


Preferred  Stock  Retired 
During  Year 

BANK  LOANS  REDUCED 


WINNIPEG  TO  FIGHT 


Resumption  Until  Finances  opciaiion  of  •'87!i.  a*;  eompar- 

Are  very  Materially  Im-  f,'* 

proved  i  _ 


That  suspension  of  dividends  on'FYfUAWrP  DPTAII  ^ 
the  preferred  stock  of  Winnipeg  |  l/|jlnll<0 

Ifirctrie  (  o.  was  nol  only  warranted,  |  CAD  DCAIIlIADAiniC 

hut  ineseapabic.  is  the  eonclusion  i  rUA  DAnUIlnAllUlO 

tcaclu'd  in  a  report  submitted  i>y '  _ 

'V.  s.  Itoaald,  c.A..  chairman  of  ilic|  Bondholders  Instructed  In  Pro- 
seneral  committee  of  preferred  |  cedure  to  Follow  In  Elxchang- 
.  liareboiders  ot  the  western  public!  ing  Holdings 

ililily,  following  a  eornprehensive  ;  _ _ 

nrve>  oi  iho  company's  operalion.s  i  Following  adoption  of  the  Mont- 


cedure  to  Follow  In  Elxchang- 
ing  Holdings 

Following  adoption  of  the  Mont- 


Over  $1,400,000  But  Net 
Working  Capital  Still  Over 
$4,000,000 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  The  annual  report  of 


L^aKty  of  Tax  —  Individual' 
Citizens  Take  Reprisals  On ! 
Phone  Service  | 

Winnipec  Bureau  The  Financial  Times. 
Winnipeg. — Despite  the  howl  of  in- ; 


Canadian  Canners,  Ltd.,  covering  the  dis^nation  raised  throughout  the  pro¬ 
fiscal  year  ended  February  28,  1!>33,  Tince  and  particularly  in  this  city, 
shows  profits  40%  in  excess  of  those  Manitoba  I,egislature  in  the  final 
for  the  previous  year,  the  respective  hours  of  the  session  passed  the  new  | 
figures  being  $729,017,  after  taxes  taxation  schedule  providing  a  two  | 
and  before  bond  interest  and  depre-  P®*"  (ax  on  wages  in  addition  to  ' 
elation,  and  $511,656.  Not  only  are  *^1*®  ordinary  Income  fax.  The  cri-  i 
higher  profits  reported,  but  It  Is  re-  ticisra  of  the  plan  has  been  the  mo.st  I 
vealed  that  the  company  has  been  virulent  in  the  history  of  the  pro- 


YOUR  BUSINESS  ACCOUNT 

h  Invited 


Founded  in  1871  this  Bank  has  in  the  course  of 
over  60  years  developed  intimate  association 
with  very  many  successful  Canadian  business 
enterprises.  This  experience  is  embodied  in  the 
services  we  make  available  to  you. 

These  services  include  Canada-wide  collection 
facilities,  close  contact  with  our  own  offices  in 
London  and  New  York,  and  ready  access  at 
any  time  to  our  executives  for  consultation. 

THE  DOMINION  BANK 

BSTABL16HED  1871 


Direct  wires  connect  our  Head  Office  in  Toronto  with  Montreal  >nd  New  York 


.VI  period  of  year.s  from  1928!  cil  Powe'r  nian  for  financing  ’•ademption  its  first  pre-  vince. 

"  I'Md  In  h's  rcimit  .Mr  Ronald  Pi^'i  1  fin  g  |  ferred  stock.  The  result  of  this  is  Already  the  civic  finance  commit- 

.  licu.s  ilic  irend  of  revenues  and  i  Beauharnoia  I’owcr  •forporation,  j  that  there  Is  now  outstanding  a  total  has  undertaken  to  fight  the  mat-  : 

.vpenses  of  the  comjiany  over  the'  Uld-.  collateral  trust  bondholders  of  $1,884,500  of  first  preferred,  or  fc  legally  and  the  city  solicitor  lias  , 

■•SI  5  years  from  1928  to  1932,  and  :  arc  in  receipt  of  oTicial  details  for  ?672,300  par  value  less  than  a  year  been  instructed  lo  engage  counsel  j 

■  bows  that,  while  every  effort  has  '  .sp  ovehanire  of  their  seciirities  and  ' "j"  P*"'POSf'-  '*’be  lax.  how-  ! 

i>een  made  to  curtail  coiilrollablc  ex- !  e.  change  th  i  .  ,$260,000.  Inventory  valuations  arc  ever,  does  not  apply  to  married  per-! 

peiises.  declining  revenues  and  the  i they  are  $5,784,074.  rompared  with  $7,197,862,  sons  earning  less  than  $960  a  year.! 
.growing  burden  of  la.vation  have  con-  i  P®''ffbte<l  to  subscribe  for  first  or  $1,413,788  less  than  a  year  ago.  or  single  persons  whose  inrome  i.s  ' 
tinned  lo  cat  into  operating  profits,  '"o"'’-'’-  ,,  k  ^  large  part  of  this  reduction  is  the  Bian  .$480  a  year.  To  others.; 

lo  ilic  (xidit  lhat,  between  1929  and  I  (  ollateral  trust  tionris  will  be  ex-  writedown  authorized  by  sharchold-  however,  it  applies  to  incomes  from 
195:’,  railway  revenue.s  ha\e  .shrunk  !  changed  for  nev  lioiids  on  the  basis  ers  a  year  ago  out  of  investment  and  ifoy  source.  Travellers,  for  exam-  ! 
bv  .ind  gas  revenne.s  $168.- $1,000  par  value  of  old  for  $1,200  contingent  reserve.  arc  obliged  to  credit  them.selves  | 

iijf.  n  iiilc  eleriric  revenues  have  in'- i value  of  new.  together  wtih  a  The  profit  accruing  by  the  pur-  "'Hh  earning  an  additional  one  dol- ! 

(  rea.sed  h\  onlv  SG.OO.I,  an  aggregate  j .shares  ot  roinnion.  It  chase  of  shares  under  the  stated  bir  a  day  when  their  living  expenses  I 
droj)  in  operating  icvcnue.s  of  $887.-  .*’’'b6cted  interim  or  definitive  cer-  capital  value  hss  been  added  to  re-  ove  paid  whfle  out  of  town.  I' 

i'91.  A  rednclion  of  .‘‘328. i7S  in  non  ’  ’'f'fates  will  ha  ready  for  delivery  serves  for  investments.  The  protests  have  been  numerous. 

I'ticrating  revenues  makes  a  total  ‘'Ber  .Inly  1st.  Collateral  trust  Inventory  at  the  lower  valuation  An  Indignation  meeting  was  held  on  ! 
lalling  off  in  revenues  fif  ilie  com-  bondholders  are  also  given  the  right  and  the  use  of  cash  in  the  purchase  the  steps  of  the  parliament  buildings  i 
paiiy  during  the  :i-year  period  of ' -Rubscrilie  ilor  SI.'iO  par  vahie  of  of  stock  has  lowered,  along  with  a  on  Saturday  afternoon  when  mini- i 
'■  1. 21.5. 261.  mortgage  'Nuuls  at  95,  car-  moderate  decline  in  accounts  and  eroiis  labor  leaders,  voiced  their  re- | 

hi  Voncluding  his  rcpoii.  .Mr.  Ron-  ■'  bonn..!  of  eight  shares  |  hills  receivable,  the  total  current  sentment  at  the  tax.  One  local  Win- 

aid  savs-  “It"  has  been  suggested  'ominon  stock  for  each  $450  of  assets.  These  stand  at  $6,336,160  nipeg  paper  reported  that  over  3,000  I 
that  Winnipeg  Flcetric  i.s  being  • purchased.  Payment  is  to  be  compared  with  $8,690,265.  The  re-  telephones  had  been  ordered  retnov  I 
charged  for  power  hv  associate  com- . ’"ly  2nd.  19i:;3.  First  mortgage  duction  in  bank  loans,  however,  is  ed,  the  provincial  government,  of 
panie.s  at  a  rale  which  enables  iliC'  bonds  will  he  issued  in  rienomina-  accompanied  by  a  reduction  in  other  course,  as  the  owners  of  the  tele-  i 


>■  ^  oiiiitoral  trust  Inventory  nt  the  lower  valuation  An  indignation  ineeting  was  held  on  I 

rs  are  also  given  the  right  and  the  use  of  cash  in  the  purchase  the  steps  of  the  parliament  buildings  i 
lie  ifor  par  vahie  of  of  stock  has  lowered,  along  with  a  on  Saturday  afternoon  when  mini-  1 


power  companies  lo  earn  undue  pro. 
'  fils  at  IliP  expense  of  Winnipeg  Kier- 
|lric  Company.  According  to  records 


I  which  I  have  seen,  the  rale' eliarged  |  'bled  to  subscribi 


tions  of  $100,  and  siibscriptiions  vvill  current  liabilities,  so  that  the  com-  phone  system,  facing  the  serious  re- 
he  accepted  fo  nearest  *100  prin-  pany  still  has  a  working  capital  in  duction  in  income  as  a  result  of  anv 
eipal  amount  to  wiiich  they  are  cn-  excess  of  $4,000,000.  The  ratio  of  such  altitude  on  the  part  of  sub- 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  ronrts.  Fometerie.s,  etc. 
Also  for  partitions  or  safety 
guards. 


Tor  r«al  fenc® 
service  call 
311  UB.  Calalogue 
and  estimates 
furnished  on 
request. 

The 

Steel  Company 
of  Canada 
Limited 

HAMIITON 
* MONTREAL 
TORONTO 


current  assets  to  current  liabilities  seribers.  The  story,  however,  was 


to  Winnipeg  Klccirii-  for  power  is  I  Bondholder.v  are  required  to  for- 1  at  about  three  to  one  is  approximate-  denied  officially  by  the  telephone 

less  than  llie  reported  cost  of  power  i  ♦beir  bonds  logether  wtih  all  i  ]y  the  same  as  a  year  ago.  department  who.  while  admitting 

in  .seventeen  other  cities,  including  !  'bB''"''''*  coupons  due  April  1,  1932,1  Funded  debt,  through  the  operation  'hat  this  form  of  retaliation  was  ob- 
.\evv  York  Poston  Seattle,  Toronto.  | -''"d  after  together  with  stock  pnr-  of  sinking  fund,  has  been  reduced  by  servablc.  contended  that  the  aelual 

Montreal  Retina  etc  The  rate  ;s  Mbase  warrants  attached  to  the  of- 1  the  usual  $100,000  and  now  stands  orders  for  removal  of  telephones  bad 

also  eonsidcrablv  loss  than  that  ^be  Ro.val  Trust  Company  in  ;  at  $3,345,200.  The  depreciation  re-  only  numbered  111  during  the  past 


cliargcd  to  many  big  users  through- 1  ^lonlreal  or  London,  or  to  the  agen- 1  serve  is  incrraced.  the  normal  $200,-  month.  To  most  wage  earners,  how- 
mil  the  Greater  Winnipeg  District.  Bank  ot  Montreal  in  New  OOO,  and  is  now  $4,959,473.  Thi.s  ever,  a  tax  was  colleetable  for  the 

"On  the  whole  it  is  mv  opinion  compares  with  $15,879,991  in  the  firsttimethisweekandconsequemt- 

!;:ii.  there  has  been  no  discrimination  I  . —  -  property  account.  Some  $300,000  l.v.  developments  of  this  charaefer 

.lin  i  the  Winnipeg  Kleetrir  foi-  »|i  »r  /I  tBI/l/vn  Z  »|i  |  was  added  in  the  year,  due  principal-  are  expected  to  follow, 

li,  benefit  of  anv  of  the  affiliated  :  I  I  L  lllLlllllc  A  I  I’''  purchase  of  a  plant  in  Quo-  Under  the  act  a  two  per  cent,  re 

.umpanics  in  the  matter  of  power  ZAvwiiau  izz  ;  bee  province.  duction  in  salaries  must  be  made  by 

chargc.s.  DCnflPirn  ll?un  !  <bc  last  year  were  on  the  employers.  In  many  instances 

Kl.lllll.r.11  l.r.fIM.  ‘be  scale  sufficient  to  rover  the  this  will  work  considerable  hardship.; 

AihersP  Financial  LffcoL  lllil/U  vLiI/  liLl  I  Llli  ;  present  rate  of  dividends,  it  is  stat-  One  big  establishment  in  Winnipeg, 

"In  my  survey  I  have  noted  the  |  —  |ed,  as  well  as  bond  interest  and  de-  for  example,  is  said  to  be  obliged  to 

trend  of  the  company’s  financial  eon-  )  Dropped  $500,000  to  $4,256,-  preciation 


predation.  employ  twelve  additional  clerks  to 

Avern  Pardoe,  president,  reports  make  the  accounting  arrangements 
that  domestic  business  showed  some  which  will  be  necessary  for  the  tax 
falling  off.  due  in  part  to  lower  to  be  paid. 

prices.  Fixports  were  heavier,  dcs-  During  the  whole  period  when  the  I 


lAt  the  other  end  of 

THE  GANGPLANK... 

When  you  step  from  the  other  eod  of  the 
gangplank  into  a  strange  land  yoc  need  not  feel 
a  stranger.  Carry  an  Imperial  Bank  of  Canada 
Letter  of  Credit  ■widi  yon.  This  letter  ■will  bring 
yon,  in  addition  to  money  as  you  require  it* 
courteous  attention  in  Budapest  or  Bombay — 
in  Sydn^  or  Shanghai.  Imperial  Bank  of 
Canada  Letters  of  Credit  are  honoured  the 
■world  over. 

IMPERini  BANK  OF  OINAM 

H«D  omce  TORONTO 

Capitol  and  Rasarv*  Si  5,000,000 
FRANK  A.  ROLPH,  President 

Celt  J.  F.  Miehie,  Vice-President  R.  S.  Waldie,  Vice-Prcisidet 
A.  E.  Phipps,  General  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  corrective  food  in  daily  use  by  thousands  of  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

IIEAU  OKITCE;  MONTREAL 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 

MANUl'ACTURERS  .AND  D  I  ST  R  I  B  U  TOR  i-  <>  I' 

Fleischmann’s  Bakery  Products  •  FIcischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gilleft’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


|(iition.  and  it  need  hardly  be  stress- 1  357  _  Draws  On  Surplus  Avern  Pardoe.  president,  reports  make  the  accounting  arrangements 

;  ed  that  a  consequential  shrinkage  of  .  domestic  business  showed  some  which  will  be  necessary  for  the  tax 

I  $1,215,264  in  the  income  account,  as]  i^narges  j  falling  off.  due  in  part  to  lower  to  be  paid. 

hereinbefore  exemplified,  could  not  |  "  prices.  Fixports  ■were  heavier,  dcs-  During  the  whole  period  when  the 

be  sustained  without  an  adverse  fin-  !  Toronto  Bureau  The  Financial  Times.  I  pUe  Ihc  difficulties  due  to  tariff  new  tax  was  under  fire  in  the  Icgis- 
ancial  effect.  The  company  has  1  Toronto.  —  .Moderate  withdrawals !  changes  and  fluctuating  rates  of  ex-  lative  buildings,  the  government’s  at- 
I  felt  the  pinch  and  in  the  circum- 1  from  accumulated  surplus  were  ne- j  change.  Mr.  Pardoe  says  that  the  tiliide  was  consistent.  In  order  lo 
I  stances  ■must  conserve  every  dollar  I  ecssary  in  1932  lo  meet  appropria- 1  greater  export  business  helped  to  assure  the  as.'dstance  of  the  federal 
'  of  e.ash  to  ensure  the  payment  of  Us  tions  of  tlie  ’Toronto  Transportation  I  provide  a  market  for  Canadian  agri-  government  it  was  obliged,  its 


Toronto  Bureau  The  Financial  Times.  |  pite  Ihc  difficulties  duc  to  tariff  new  tax  Was  Under  fire  in  the  Icgis- 
'Toronto.  —  .Moderate  withdrawals !  changes  and  fluctuating  rates  of  ex-  lative  buildings,  the  government’s  at- 


Commission  which  had  the  lowest  I  cultural  products  ■which  otherwise  <jeclared,  to  present 


operating  charges.  Commission  which  had  the  lowest  i  cultural  proaiicts  wnicn  o 

“The  facts  herein  set  out  as  lo  the  |  traffic  periotl  in  its  history.  The  net  would  have  gone  to  waste. 

malor  decline  in  revenue  and  pro- !  inr-ome  avaMable  for  Uxed  charges  - 

fits,  and  the  effect  thereof  upon  the  |  and  reserves  in  1932  was  $4,256,357,  ^  \  ___ 

company's  financial  position:  and  the;  a  reduction  of  a'bout  $500,000  from  BusinCSS  ttl  tHc  YrCSt 

I  proven  fallacy  of  the  excessive  sal- j  the  figure  of  net  income  for  1931-  _ 

'ary  rumor  which  has  been  the  cause  I  This  amount,  after  paying  the  an-  ^„lily  nepor*  of  the  Caoedtah 

of  so  much  unnecessary  criticism.  |  nual  interest  and  sinking  fund  credit  tuen’a  Tru'tt  AMociatioa. 

'will,  1  hope,  contribute  in  a  definite,  charges,  of  $3.120,8.50  on  the  deben-  —  ■  ■  ■ 

!  wav  to  a  belter  understanding  by  Ihc  tnre  debt,  was  not  quite  sufficient  -winBineK  —  Wholesale  m 
preferred  shareholders  of  the  trend  to  provide  the  usual  annual  appro-  s^is’factory  turnovei 

of  company  business  and  the  wor- ;  priations  lor  depreciations.  Tlie  ^  in  'rrocerios  Drv  gc 
rics  and  difficulties  arising  there- j  commission  has.  therefore  transfer-  rpadv  lo'wear  lines  repiirtet 
from.  1  red  from  the  aeClimiilatcd  surplus  show  sli 


balanced  budget  or  a  budget  which 
was  within  measurable  distance  of 
being  balanced.  Otherwise,  it  was 
asserted,  federal  assistance  would 
be  denied  the  provincial  administra¬ 
tion.  If  recognized  the  fact  that 
Ihe  fax  would  be  unpopular  and  lhat 
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charges,  of  $3.120,8,50  on  the  deben-  F  ,  ,,  .-i  — —  it  would  add  substantially  lo  the  fin-  ;  ^ 

tnre  debt,  was  not  quite  sufficient  |  yyinnipeK  _ Wholesale  merchants  t’a''<tships  already  being  borne  j  ~ 

to  provide  the  usual  annual  aPPr®'  renort  s^is’factory  turnover  contin-  hy  the  people.  On  the  other  hand,  j- 
priations  lor  depreciations.  Tl'e  ues  in  -rocerios  Drv  goods  and  '*  profes.sed  that  It  did  not  know  of  r 
commission  has.  therefore  transfer-  p  (o'^^car  lines  reported  as  fair,  a".'’  o"'®'’  source  from  which  the  re-!  I 
red  from  the  aeClimiilatcd  s'l'^pBis  gjjoeg  g^ow  slight  im-jouired  money  could  come.  A  com- j  j 


My  survey,  as  a  preferred  share- i  the  sum  of  $165,893.  and  from  H'S  nrovrinent-  hardware  DiiJnts  var- 
idfler  and  on  behalf  of  the  whole  the  reserve  ‘‘or  stahilizatiou  of  fares  n.^.nmntiv’p  business  re- 


modify  tax  was  shown  as  scarcely  a  i 


ily  of  preferred  shareholders,  has!  the  sum  of  ?10f>.000.  to  the  I  pJrt  little  more  activity  with  ihe  collection  would  have  been  hip:h  and 

.  rn  facilitiiled  by  company  officials  ;  ment  reserve.  Gross  revenue  was  ‘  remiirements  Retail  returns  doubtful, 

in  orery  way  required,  .ind  being,  as  ;  $1 1,:’43. 78.5  against  $12,800,638  trade  generally  reported  no  more  governmenl’s  rehiiltal  for  the 


Consolidated  Marine 
Companies  Limited 


The  government’s  rehiiltal  for  the  ; 


previously  stated,  a  professional  in- i  year  ago.  Grey  I'oarh  Janes,  Ltd..  ,  j  Collections  fair.  criticisms  levelled  against  it  in  lliej 

vestigatnr.  1  have  known  what  to .  earned  the  dividend  of  5%  paid  to  Rpirina! Wholesalers  report  sat-  House  tvas  that  Its  opponents  had] 

look  for.  and  also  have  known  thal  iRs  owners  T.T.C.  in  1932  and  ear-  .iHfapfnrv  vnlUmP  continues  in  rro-  supplied  any  alternative.  Par- I 
I  was  bein;;  provided  with  bona-fide  ;  ried  forward  a  surplus  of  $2,950,  linps-  drv  eoods  and  ready  to  UFularly  objectionable  to  the  people 

records.  i  comparing  with  $5,066  a  year  ago.  of  this  city  is  Ihe  fact  that  the  new, 


records.  i  eomparu 

"My  conclusion  is  that  the  com- '  Gross  i 
pany  has  been  .inslified  in  deferring  I  penscs 
(liiidends  on  preferred  s'n.ires  for  ;il  i  $204,680. 
Iciist  the  following  reasons  : —  |  — 

"1.  Falling  income  has  made  j  ■■  1  rti 

oils  inroads  on  Ihe  company's  aliliity  ;  |y|AKl 
lo  finance  sal isfactorily.  2.  In  view  llinil' 
of  llie  above  it  has  Iteen  necessary;  Af1*P 
lo  conserve  every  dollar  rif  profit  IIU  I 

for  financial  reqniremenis  and  it  Ini.s  VWl 

been  impossible  lo  finance  llie  inaiii- 


...nipar.ng  with  *•'5-066  3  Year  ago.  change  from  js  Tact  mat  me  new 

Gross  revenue  was  $923,011;  ex-  ,  wppk-  hardware  nalnts  and  ♦w'opereent.wagelaxwillhelarge- 

S  orn'RO  oils  repon  a  slight’  improvement.  ]y  folleeted  in  Winnipeg,  and  lhat 

$-94,080.  ^  ^  country.  areas  will  be  assessable  to 

-  report  volume  as  fairly  satisfac-  a  very  limited  extent.  There ! 

MADrU  DCTDAf  niM  collections,  fair  on  current  ac-  'f.®  feelmg  of  resentment  also  thn  , 

Moose  .law. —  Business  generally  hno«>ng  '<»  re.senimcni.  ii  reiurns  , 

nilTDFIT  IMrDI7ACrn  reported  about  the  same  as  last  "“'y  I'^n'-fn^iH 

UUirUl  111 taCAjLli  week;  wholesale  boots  and  .shoes  Oonse  w-h, eh  contains  flflj-fivc  seats  | 
yvzz  znvzilinwui/  .  .^Olesale  and  retail  government  at  the  present  i 

^  J-  o  rrr-  ,,  .  hardware  good;  dry  goods  fair;  nnly 


MARCH  PETROLEUM 
OUTPUT  INCREASED 


lenance  of  ihc  properly  m  a  IV®!’®''  Canadian  Production  Up  At  colleebions  fair. 


slate  of  efficiency.  3.  Net  iirofits,  | 
even  after  skimping  maintenance! 
charges  to  inescapable  necessities, 
have  been  less  than  the  amount  re¬ 
quired  for  preferred  dividend  piir- 
jioses. 

"Until  Ihe  revenue  greatly  im- 
proies  and  works  a  marked  heller- , 


87,218  Bfurelt  From  73,087 
In  February 


cnllwMons  fair  ’  '  ^  ’  porters  out  of  the  eight  members,  j 

Saskatoon  -Wholesale  merchants  I*  admitted,  consequently,  that  ^c 
report  grocery  sales  remain  very  has  increased  in  unpopi  - 

satisfactory;  hardware  very  fair,  “’'’^y  ®  ■ 

with  spaamodic  activity,  although  elections  are  four  years  away 

% _ _ _ _  ID  the  meantiTue  its  supporters  ana 


poses.  duction  in  Canada  amounted  to  87,-  Ooleq  in  naints  and  varnishes silirhT-  Manitobans  generally  hope  that  bet- 

"Until  the  revenue  greatly  im-  218  barrels  in  March  as  compared  k  fmnrov^  due  to  seas^^^^  ter  times  will  intervene  amd  obviate 

i. lines  and  works  a  marked  heller- 'with  73.087  barrels  i,n  the  preceding  manHs  Roots  and  sLes.  fair  fo  <he  necessity  for  the  new  imposi- 

ment  in  the  financial  position.  I he^ie  ;  month  and  97,484  har-els  in  March,  drv  Ss  fair  aUho^gh  ^ 

cannot  he  a  res.impl.on  of  dividends.  1 1;,;;..  aceordiDit  to  the  Dominion  Bu-  I’';  I^Ses  fenorted  ovef  - 

n’mes  oMhf  timfs” upmU prfviou.s  week,  CollecLns  remain  Crang,  Burke  &  Company 
iinUl  the  lat  hes  ^ofjhc^  I im^  The  oiilpiit  froin  Alberta  wells  ibout  the  same,  no  payments  being  1  Open  New  Grain  Department 

Icf  v^n'iai'errallv  renaiiTd  and  if  I  ‘ f'**’ "’a  o"  o'd  accounts  and  current  A  development  of  special  interest 

:,fH\  inefude  a  furtlj^r  comment,  has-  rs  fSpGv’"  fhV g^^BiTrVTr Corn¬ 
ed  on  the  review  which  I  have  made,  (....ac  oil  from  the  Tnrnpr  vniio,  Prt^Piiy-  Ihc  firm  of  Crang.  Burke  a.  com 

it  appears  lhat  perhaps  Ihe  company  n,,,,  ..ons  barrels  of  light  crude  oil  .  "S'?," '^Sf 
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and  there  should  be  uo  I’csuuiplion  i  (-,f  statisticF.  n-  ■' 

until  the  ra\;i?es  of  the  (inics  upon  i  'phe  output  from  Alberta  wells  ahniu 
I  the  compnny's  linanres  have  ;  reached  a  total  of  75,1*25  barrels,  con-  moHp 

\er.v  uiaieriall>  repaired,  and  if  ‘jsistinff  of  G!>.306  barrels  of  crude  wnfwTq 
niH.\  include  a  further  comment,  has-  2.158  barrels  of  light  nrnmi 

ed  on  Ihe  review  which  I  have  made,  ,,11  from  the  Turner  Xallet  * 


it  appears  lhal  perhaps  the  company  field.  :;.od5  harrels  of  light  crude  oil 
was  unwise  in  no(  siispeiyling  ili\i-  f|.p|,T  um  jfed  Coulee  field,  and  666 


I  grocers  report 


irop  III  sales  repoi  leu  uvei  ^  n  .j  o 

s  week.  Collections  remain  Crang,  Burke  &  Coi^any 
he  same,  no  payments  being  Open  New  Gram  Department 
11  old  accounts  and  current  A  development  of  special  interest 
are  being  paid  for  fairly  on  the  Street  is  the  announcement  by 
y.  the  firm  of  Crang.  Burke  &  Com- ; 

ry.  —  Wholesale  and  retail  pany.  members  of  the  Standard 
report  fairly  satisfactory  Stork  and  Mining  Kxehange  that; 


Etlmonton.  —  n«'P'.its  from  lh»',  pound.*  of  gias.*  .*rrd  have  also  bem 

f.-.3.  o  Rivn  i'0-o|M'i  ativr  IScod  <  Irow- | eiiV _  ^  _ 

ei  F  Assoi-iatiOM  are  that  .six  cailoads  s  M.T  r’lUHlI  f'TION  Hlf^HFIR. 

..f  b'ph  cia.«.«  seed  tiave  boon  shipped  Ottawa  .■  < 'oinmercia  I  .ealt  produc- 


I  dends  .sooner  than  it  did.  ’ 

[  Further  Expansion  Shown 
Power  Shareholders’  List 


Retail  hardware  showing  they  have  establi&hed  a  new  depart- 


bat  rcls  of  heavy  crude  oil  from  'he  j  i -nprovement  over  same  pc-  ment  to  handle  dealings  on  the  Win- : 

Yojinwrighi  field^  Lsales  of  l.irnei  Ury  poods,  wearing  nipeg  Grain  Exchange.  A  grain 

*”1”' I  9PPaFe1  .md  boots  and  shoes,  still  ticker  has  been  installed  in  their., 
hiction  with  Die  ie=iil  hai  slocks  |  giowiy.  ,\o  change  in  office  at  222  Notre  Dame  street; 

I  i  collcct.ioa  of  accounts,  which  still  We.st.  Montreal,  and  the  company  Is. 

3. ,28-  barrels  or  3..p7r  below  the  .  nr^v..  f.,,.  _ -k.  . 


i-iF  Assoi-iat-OM  arc  tnat  .six  rBiinans  S  M.T  r’lUHlI  t'TION 
..f  b'ph  c1h.«.«  seed  tiave  boon  sh-pped  j  Ottawa  .■  < 'oinmercia  I  .-alt  produc- 
...it  of  the  Glands  prairie  and  VVeni-  1  tmn  in  Ganada  reaehed  a  total  of 
liley  fiistriets  this  sprmir  t<.  i.iit.side  I  9.8X4  tons  in  .lanuain-,  as  compared 
t-oints.  c.ne  carload  going  to  .'<ew-  I  with  9.83,*!  tons  in  Decemhn  and  9.723 
fonndland.  In  addition  some  14,090  ton.*  in  January  19,3'; 


,  ,  I  .  OPantily  in  slock  on  February  28. 

’The  riock  rnnsnl  as  I  .Mar-.Ion  Freehold  well  in  the 

Ligbl,  Ht'tB  ^  the  i^nn-  Turner  \  alley  field  was 

of  March  -I.  1.  o.i.  r  . brought  into  pro  lu-tioi  during 
tinned  P9PP*9’’**“^9°  ,  9^  ,  ;. March.  Te.sts  showed  this  well  to 

pan.v’.s  Fharcs  total  ^  have  an  output  of  over  460  barrels  of 

ers  at  the  date  crude  naphtha  a  day 

32.181,  as  compared  W1  h  o  -  ;  n-hp  ronsinnntinn  of  ga.solinp  in 


prove,  exce'it  for  current  ohliga-  now’  in  a  position  to  furnish  imme- 1 


'.  v,  m  1 1  •  'ions,  difficult  to  realize  on. 

v  ^’iil'.  'fi^i  I t'dinontOD. — Wholesale  trade  gen- 
r.  I.,' .  -,*^  '1  "^■'^  I  orally  showing  improvement,  Coun- 
piclu-’tioi  during  I  ,.p;aj)  trade  also  showing  some 


diate  service  on  Winnipeg  grain  or-  j 
tiers  and  q'liotations.  i  “ 

Direet  wdres  (o  the  floor  of  the 
Winnipeg  Grain  Exchange  are 


BECOME  A  REGULAR  READER 

It  onlr  tliror  dollar*  ■  year  for  regular  weekly  delivery  «o 

r  Catindinn  »  ldre»» 

rilK  KIN  ANt'lA*.  HMK!'  PTBLISHING  CO.,  M.KITBO, 
dSl  Crulg  lit.  West,  Slvntrcal. 

KBt’loaeil  flad  .  for  9 .  . . 

for  which  aead  The  Flaunclal  Tlaiec  for . . ...  .Bontha  to 


•  UBSCBIl’TIONdi  In  Caaaila.  113.00  a  year*  Cl.fS  for  mix  aa<»ntha.  la 
Great  Britain,  93  n  ycnr  Canadlnn  Kiinils.  In  Cnlted  Slntrs  9.3.30 
»  yeori  aS.Btt  for  six  nn»M4h». 

Make  all  Cfaeqaea.  Oruff*  and  Honey  Ordero  pnynble  to  the 
Cootpany. 


t"he  end  of  the  preceding  quaVter.L  consumption  of  Pa.eoline  in  |  po„e^riocs  fair. 
Another  reafi.re  ot  .he  'hhord  ,r  ^  ^ 


the  substantia!  gain  In  holdings  by 
banks  and  irust  companies.  Shares 


improve'cent  owing  to  recent  in-  available  in  con.iunction  with  .1.  H. 
crease  i..  piicet'  of  wtegt  and  cat-  Crang  &  Co.  and  the  Norris  Grain 
tie.  City  retail  trade  faiir.  Current  Company,  ■who  are  members  of  the 
collections  fair,  old  atcounts  nn-  Winnipeg  Grain  Exchange. 


873,900  gallons  iiii  Febn.nr; 


collections  fair,  old  atcounts  nn-  Winnipeg  Grain  Exchange, 
changed.  The  new'  department  w'ill  he  un- 

A'ancouTer. — AVholesale  and  retail !  der  the  management  of  Paul  La- 
trade  reitort  volume  of  business  as ;  belle,  formerly  connected  w'ith  the 


far  ax  seasonable  goods  are  con- I  St.  iKawrence  Flour  Mills. 


Its  ann  1  ru.»L  cu.-.i-aamw  prodiiction  of  natii-al  gas  hi  I"*  “  „  J 

‘’JU  anada  during  March  totalled  2  497,-  well  and 


I  March  31.  totalised  369  350  as  to  be  /long.  va'el^ver  -*'cfnsTr1.Xn 

compared  with  4^39,316  at  the  ihoiwand  eiibie  iVet  v  ere  and  construction  work  is  Vancouver  Harbour  Board  of  veget- 

of  the  precediiiK  (luarter  and  ^*39,- 1  ,,,x  improved  somewhat  but  still  far  be-  able  oil  Mtorat-e  tanka  having  a  ca- 

059  a  yea.  ago  |  came?  bavin.  iTtuf 

ter  accounted  loi  3.,t08,l-.i  shaies,  ^ _  _  _ _  camps  having  their  seasonal  open- .  Dominion  Government  and  work  will 


against  3,927,489  and  :>.869,90S  on  j 
like  comparison.<i.  ,  otiou  .xi.i 

Holdings  in  brokers'  naine.s  total- 1  Loibbii-l: 
led  213,355,  a  moderate  reiliieliou  j Ja-gi  . 
from  the  214,7;j8  at  December  31 ,  moJrasi.',.'  I 
but  a  ve' y  marked  reduction  from  !.,etbbi  id!je 
the  272,496  sha»es  registered  in  a.-’snied  b> 


GOOD  .XI.KtI.K.X  M.XKKK.'I'  IV  I 


and  prospects  appear  to  he  very  •‘'tart  immediately  at  the  Hasting* 


iiom  me  -IT.I.JO  ai  muiiagei-  of  U.  W 

but  a  ve' y  marked  reduction  from  I  !.,etbbi  id!je.  if  a  si< 
the  272,496  shaips  registered  in  I  K.'>s>ii  ed  b>  means 

,  ,  ,  r  M  1  .,  1  '  ni  e.s.-nl  :II  reage  ol 

brokers  names  as  of  .Mai  eh  -I.  i  ^„,itii..i  |.  Mb.'i  Ui. 
1932.  Figures  ftir  ihe  London  legis-lMi.  Knowlion.  ihi 
ler  are  ;!,6'iS.  as  of  March  31.  | p:; | .  I  ha »  been  supplied  t 
against  3,9!iX  and  4.078  on  llic  sanie  1^,5'  b,VsVne^ 

comparisons  a.s  those  altove.  -lefipjieiy. 


-  A  good  iu;i‘kpt  |,,r 
PWII  airhi'a  in  tlie  I'nited 
-  seen  b.v  I..  IJ.  Knowitoii, 
r  G.  \V.  Green  *  Co  <it 
if  a  steady  supply  -  an  be 


K.  bright  in  that  line.  Gollectlons  are 
or  reported  to  be  very  fair  and  slow. 


Mill  .site  where  a  pile  wharf  will  be 
built  and  tanks  erected.  Pilchard  oil 
tanks  erected  at  Lanointe  I’ier  a  few 
years  ag-)  will  be  shifted  to  the  new 
bertli  tbus  consolidating  the  storage 
facilities  for  oil  products.  LArge 


PEAT  BOGS  IN  N.  BRltNSWirii.  Deru.  tnus  consolidating  tne  storage 
_  .  .  ,  .  _  s,  K  lacilities  for  oil  products.  LArge 

Reports  that  the  quantities  of  vegetable  oils  from'the 


Kssuied  li\  means  of  extending  tlie'  British  firm  Fuel  Developments  I,im-  Orient  and  South  .Seas  pass  through 
pres.ml  :i- reage  of  the  foddei-  in  ited  is  to  establish  peat  plant*  in  United  States  p-irts  annuallv  enroute 
-Soutli-  i'i'  Alberta.  Heretofore,  .says  Canada  arc  of  special  interest  to  New  to  soap  maniiracturers  of  England  and 
Ml  .  Knuwiton.  Ibis  British  de  uan.1  Brunswick  where  the  largest  peat  Continental  Europe,  anti  it  is  expoeted 
lias  been  supplied  by  South  Afiiei  hut  bt-gs  in  Canada  are  said  to  be  found,  that  with  this  addition  to  the  port 
piesenl  -•ondiliiins  in  the  Union  have  equal  to  those  in  Germany.  The  Saint  facilities  at  Vanrouver  a  large  per- I 
fnl erniiiterl  business  in  this  lint,  in-  .lobn  Board  of  Trade  Is  taking  the  rentage  of  this  traffto  will  be  dlvert- 
-lefitylely.  matter  up.  led  through  this  port.  ^ 


<6lack  &  Armstrong 
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Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!” 

Ca  There  ‘  u-  a  feeling 
of  QuaJity  that 
come*  only  with 

M  CONVIDO 

port 

has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1670. 

jKjSn  Try  Convido  Port 
— it  means  Quality. 

||  Convido  is  never 
sold  in  bulk. 
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BETTER  DEMAND  \Canadian  Bank  Investments  Show  ■ 
FOR  PROVINCIALS  ^  Period^ 

_____  __  _  nfrnni  Toronto  Bureau  The  Tin^ncial  Timea. 

Im  D|lm||  MAD|f||T  Torouto.  —  Invpstmcnts  of  Ciina- MioldinRs  a)  ttir  end  of  February.  An  | 

II*  Ul/lll/  IfuilllVlj  1  dfan  banks  in  .Marcli  showed  a  de-  inerea.e  of  .5:!,012,f'00  oreiirred  in 

’  _  _  eline  for  tlie  first  i.inie  in  a  ion-;  Koverninent  itoirl.s.  Init  holdings  of 

ia  Roinir  '  Pt'f'od.  This  was  CO- i K’idprt I  with  a  I'anadian  nnmieiira!  amd  outside  pub 

;  more  Veonnaence  is  peing  current  loans  oui.sianding  in  lie  seeuriiies  were  off  $:i.28.1.000  and  ' 

1  shown  by  Investors  in  Canada,  also  the  first  for  a  lengthy  holdings^of  laiiway  and  other  bonds,  ! 

'  Western  Group  period.  .  dcdteuiures  an.l  slocks  were  off  $1,-1 

'  _ _  ..  _ _ _  The  figures  represent  a  turn  for  L'JST.noO. 

OTTAWA’S  PROGRAM  jthe  better.  If  the  decrease  in.  invest-  Pi  cvious  to  March  and  for  several  I 

i  _ _  nicnts  ia  sustained,  it  means  that  the  years  a  steady  aecumulation  of  in-  : 

I  M  rlr  I  Re'  W  I  tied  Fo  Ff  '  'P  place  more  funds  vestments  had  taken  plaee,  the  hanks  j 

,  IViarKet  oemg  watenea  ror  commereial  loans,  suggesting  an  seeking  employment  In  this  way  for 

feet  of  Conversion  Announce-  jnipetus  to  business  aet-vilies.  i  funds  that  were  not  in  demand  for 
ment  on  Federal  Issues  Now'  At  the  end  of  .March  the  hanks  had  'commercial  inirposes.  In  the  year 
Oufstandinv  '$702,811.0X0  invested  in  bonds  and  ended  March  .Xlst  last  investments' 

®  I  stocks,  hut  mainly  i.n  government  j  showed  an  increase  of  .$121,2SX,0OO. 

_  ■  ;r.  rr  ,  ,  __  .  land  munieipal  issues.  This  repre- j  1 'omparisons  for  .March  and  for  the  1 
,.  ,  .  sented  a  decrease  of  $l.fins.nnn  from  year  ended  March  Xlst:  1 


Your  Heirs’ 
^  Safety 


YOU  KNOW 

MONEY  VALUES 


M,.rch.  It IV 
Si84.3  44.682 


K.i.int.tTi 

43.289.582 


trb.  1933.  March.  1932. 
$581,282,1  45  $466,398,513 


168.493.509 

47.676.945 


1  44.773.32  1 
60.390.1  15 


$797,452,599  $671,561,949 


OF  PROVEN  STRENGTH 

The  great  bridge  stands  firm  upon  bed¬ 
rock;  the  changing  waters  which  flow  past 
it  only  prove  its  strength.  The  Royal  Bonk 
is  solidly  established  upon  sound  prac¬ 
tice  and  experience;  the  changing  years 
hove  served  to  demonstrate  its  stability. 


ROYAL  B,  A  N  K 

OF  CANADA 


Toronto  Bureau  .ho  Financial  Timea.  J  decrease  of  $l.fins.nnn  from  vear  ended  March  Xlst: 

Toronto.  -  The  Canadian  bond'  March.  1935  tab.  193  3.  March.  1932. 

market  has  maintained  a  buoyant  |  nom.  ^  q,„.  Sccuriuc!. .  $584,3  44,682  $581.282. 145  $466,398,513 

tone  during  the  past  week.  .More  '  tan.  .Mun.  a  Brit.  For.  &  Coi  Pub  .scc. 

recently  governnmnt  i««ues  have  , ^  '6n:?^o;M5 

been  under  niild  accumulation  •  _  .  _ 

again,  and  special  attention  ha.s  |  $7'>2. 844.019  $7')7.4S2,509  567i.S6t.949 

been  paid  to  western  provincial  is-  '  .  ' 

sues,  whicii  had  depreciated  b)  lev- 1  Dominion  Conversion  l.oan.L>40.  Total  debenture  debt  was 

els  well  below  par  in  nian\  later  in  the  year  ■  r»;j5.1 27  or  $21!>  per  capital  while 

res.  .More  conlidence  is  expressed  m  i  jj.  expected  to  yield  not  far  the  total  debt,  including  this  issue, 
tlie  market  for  (his  latter  group.  above  r ,  it  is  probable  that  ulti-iless  sinking  fund  of  $2.:>C2.432  leav- 
Invostors  generally  ha\e  been  in- ,  much  of  it  will  be  taken  uj)  ing  tiio  debt  uncovered  $l.2e2.b!».*i  or 

quiring  ahout  the  tuturp  of  Uic  mar-  n^jney  available  for  invest- 1  $141  per  capita.  Of  this  self-sustain- 

ket  for  bonds  they  'inld.  Iheie  JJ.1»* !  ment,  although  in  character  it  is  h!ing  public  utilities  debt,  less  sink- 


doubt  It  hn%  Krrn  h  lifr- 
^71  jr  acctifnulating  your  pre^ 

^  rnt  posnefuiionft.  \X'hat  if*  to  br 
of  your  estate  when  you 
are  pone  }  D  it  to  be  itquan 
dered  or  adminiintered  ably  and 
economically  >  Ascign  the  item 
of  will  planning  to  our  tru^t 
company,  then  further  insure 
3^^^-  ^  the  safety  of  your  heirs  bv  nam 
/  ing  the  t  rown  I  rust  C  ompany 
•  as  your  Executor.  eSce.  us  to- 
da\. 


Crown  Trust  Companj' 

.T9.X  ST.  JAMES  STREET  «  MONIREA*!, 

^i.KT  US  sERvi-:  you  wn  vonn 


which  will  conic  later  in  the  year  .■i;;,),  127  or  $2in  per  capital  while 
and  i.s  expected  to  yield  not  far  the  total  dehl,  including  this  issue. 


pears  to  he  .some  division  of  epin- 1  (;.„„vprsion  issue 
ion  as  to  llic  future  course  of  prices.'  u, 

•Will  there  he  a  flight  from  bonds'  <  orporat.on  be 
of  appreciable  dimensions,  when  in-  lave  a  p  acc 
tcresi  retiii  ns  slip  gradually  towards  ‘tcennnilalion  of 
lower  levels'-  This  question  has  ,  J 


conversion  issue.  ling  Hind,  is  $1,518,651.  hence  the  net 

Corporation  bonds  have  eontinurd  '  Kcneral  debenture  debt  is  $2.6S4.ii4l 
to  have  a  place  in  the  sun.  further  or  $!i0  per  capita, 
accumulation  of  issues  tliat  appear  Operation  of  public  utilities  shows 
fundanienlall.\  sound  being  noted,  an  extremely  good  record,  net  profit 


been  asked.^.nd  it ‘has  he'eii  argued  ‘  H''">'t]arnois  have  after  all  charges  including  depre- 

ihat  invcMon:  may  he  inclined  to  /*^^"  f'l!”' 


(liven  fiind.s  from  high  grade  bonds'  The  »w  Issues.  'having  been 

i.v  .  FKzx,.  <‘\^y  maintains  n  full  sinking  fimfi 

which  ire  more  '  speenlative  Ifiit  '•'"'ious  "P"’  'ssops  have  appear-  against  iis'straighi  term  dei.entpres 
V.  uifii  n'inn.ico  .rrr  itof  ■•oiiiriis  ’’avc  met  With  ,1  goo(i  rccep-  and  this  fun.l  is  fiillv  jiaid  up.  Tlie 

«hKh  piomi.se  grcatei  leliiins.  ,  The  .$4:!.S.0u0  Sherbrooke  .5%  '  tax  levy  in  111X2  was  1.1  tX,  or 

I  oiMicsIoii  I  rogrnin.  i  bonds.  $2i.tO,OoO  due  Ist  .liine.  IbXI  $i;i.f)2  per  •  eapita  and  the  amount 

The  ''xperienee  in  Great  Untain'to  111X8.  and  .$2X5. uou  due  1st  lune.  i  ,nicolleeted  was  .$181. Xil.  or  $6,00. 
uherc  great  ( onversion  loan  was  11>X4  to  IHGX,  were  sold  to  Hell,  while  total  arrears  of  taxes  prior 

siiicessriilly  launehed  last  year  at  :  Gouinloek  &  Co.,  Toronto,  $20fi.ni10  ifiij  \^as  .kI25.!I|I.  nr  .$  I.2X  per 
a  mtieh  lower  rate  of  'interest  tlian  at  08.62  and  .$2X5.0(i0  ai  06. OX.  The  catiila.  «  j 

people  lad  heeome  accustomed  lo.  .$200.f>on  block  was  taken  up  pri-  The  $,50n.nnii  len  ye.ir  O'",  sinking 
was  that  the  iiuldic  mind  adjusted  I  vntely  and  the  larger  block  is  being  fund  bond  offering  of  Hie  Hoard  of 
itself  lo  the  new  conditions,  war- !  offered  lo  the  public  on  the  fo'ow-  Homan  (  aiholie  School  Commision  ' 
rallied  by  elicaper  money  and  that  |  ing  basis;  I0,X4  to  1038  to  yield  of  the  City  of  (juehee.  dated  May  1, 
prices  af  the  new  bonds  maintain- j  5. 25'>r  net;  10X0  to  10IX  at  00  less  irixx.  and  which  was  sold  to  a  .syn- 
ed  a  relatively  high  position  in  the'Vgl  1044  lo  1053  at  08.7.5,  los.s’  •'’.t :  i  dicaie  enmposed  o'  A.  K.  .Ame.s  and 
market.  It  i.s  pointed  out  also  th.il  '  1954-106'X  malnritios  at  08.  less  •''4.  j  Co..  Dominion  Securities  Corp,, 
those  investors  who  hold  bonds  |  The  finanoial  statement  of  Sher-  Wood,  Giindy  and  Co.  and  .Nesbitt, 
yielding  good  returns  may  reason- j  brooke  as  at  Deeemlier  .'list,  last  Thomson  *  Co.,  at  07.72,  wa? 
ably  have  their  position  improved,  shows  assessed  value  for  laxatio.i  of  |  promptly  sn'dseribed  for.  The  nffer- 
hy  contrast  with  new  issues.  With  j  $26,850,380  or  $002  per  capita;  ex- i  ing  price  was  00.2.5.  to  yield  .5.10'-,..| 
regard  to  the  prospective  $750,000,-  eniptions  not  included  were  $1 1,273,- 1  Principal  and  intere.st  are  imeondi- 


ed  and  have  met  with  a  gooii  rerep 
lion.  The  $4;!,5,0o0  Sherbrooke  ,55j 


bonds.  $200,000  due  Ist  .lune,  1031  $10.62  per  •  capita  and  the  amount 
to  1038.  and  .$235. uoo  due  1st  -lune.  i  ,nicolleeted  was  .$181,311.  or  $6,00. 


INVESTMENT  CORP. 
INCOME  DOWN  BUT 
HOLDINGS  GAINING 

I  Total  Revenue  of  $235,315 
Compares  With  $411,264 
!  in  1932 

\  DEBENTURES  REDUCED 

I  - 

Great  Britain  and  Canada  Invest¬ 
ment  Corporation  reports  total  in- 
eome  of  $235,318  for  the  year  ended 
March  31st.  1933,  and  com¬ 

pares  with  $411,264  in  the  pre¬ 
ceding  period.  Of  this  total  in- 
rorae,  reven'ue  from  investments 
amounted  to  $221,081,  which  com¬ 
pares  with  $380,296  dn  the  preced¬ 
ing  year.  The  president  in  his  re¬ 
port  indicates  that  since  the  end 
,  of  the  company's  fiscal  year  there 
has  been  an  improvement  in  the 
market  value  of  the  company's  in¬ 
vestment  account  of  nearly  half  a 
million  dollars. 

Profit  and  loss  account  figures 
compare  :is  follows; 


!  eial  letter  addressed  by  the  com- 
j  millee  to  the  bondholders  the  lai- 
'  ter  are  requested  to  deposit  their 
j  bonds  with  the  Uoyal  Trust  I'om- 
I  pany.  the  depositary  under  the 
'  terms  of  tlie  trust  deed,  in  order  to 
I  facilitate  .a  programme  for  mutual 
protection.  I 


Go..  Dominion  Securities  Giirp.. 
Wood,  Gundy  and  Go.  and  .Nesbitt. 


lionally  guaranteed  by  the  City  of 
Qiiebee. 

.Asse.ssed  4al‘ue  of  properties  for  | 
laxalion  .iinounl  (o  $  1 1 .5,700,iM10  and' 
the  total  delieni’ire  delil.  iiu'luding| 
!  the  pi  esent  issue  is  $6.  lUl.uii'i.  less  | 
sinking  fund  of  .$018,000.  leaving  ihel 
net  dehl  $.5,186,000.  'I'lie  value  sif  the 
'  emuniissinn's  assets  is  $7.5,56,700. 

,  Tlie  lax  rate.  Gatholie.  is  05  cents' 
per  $100  and  the  estimaied  Gailioliei 
population  of  yueliec  I  'iiy  is  I3;i.noo.  | 
The  tionds  are  a  direct  oliiigaiion  of 
the  Hoard  of  Gommissioneis  and 
taxes  are  colleeled  l>y  tlie  cil.v  at 
ihe  s.ime  time  and  in  tlie  same 
manner  as  other  assessments. 

The  Town  of  Simeoe  $50.0011  20 
and  ;;o  msialmeni  dehentiires  liear-i 
ing  iiiler.  .-I  at  .5''7,  were  sold  lo  Mc- 
l.eod.  Vicing  Weir  and  ( d.  at  07.16.; 
I  Tiiese  were  sold  privately  to  msi|-i 
'  liitions.  I 

The  PnoiiKe  of  Prlnre  F.dwardi 
Island  ha.-  sold  $250,000  I'-..',  in 
I  year  hoiid.s  to  the  Hank  of  Montreal 
I  at  06.18,  on  a  ha.sis  if  8  cents  over 

U'/f. 

I 

NEW  itiiM  i  TOR  i;i,i:ni;D. 

.At  a  speei.sl  meeting  of  Trans- 
Ganada  Insurance  Gompany.  held  in 
1  Montreal.  Hon.  P.  H.  DiiTremhla.'. 

I  .M.I.G.,  w  as  elected  a  member  of  ihe 
j  hoard  of  directors.  It  was  also  an- 
ir.ouneed  th.ot  Kiigene  Pnt\in.  had  re- 
(tired  from  the  board.  Mr.  Perrin  will 
continue  as  managi'ng  director  of  the 


company.  The  eonirolling  ii'lcre.o 
ii;  file  roinpan.4.  which  had  fornicil.i 
hi  en  owned  h\  P.  I.  Perrin,  lias  hc'cii 
arqnired  t>i'  I.a  Prevoyanee,  I'ompa- 
gnie  d' A.iiislemeiils  et  de  IMacemetils. 
l.imili’e. 


Tax-Free  Bonds 


Canada* s  National  Balance  Sheet 

Reduced  Debt  Chftrges  From  Proposed  Refinancing  Will  Help  Profit  and  Loss  Account — Railways  Still  Most  Pressing  Problem 

By  DOUGLAS  E.  WATTS 


^Invest  rec.  ..  .. 

‘Stock  div.  . .  • •  • . 

^  int.  earn . . 

$ 

..  221.081 
..  13.00), 

..  1.231 

1931  32 
J 

380..29ti 

27.858 

3.1  to 

I  Total  me:  ,  ,  . , 

T^xpenses  . ,  .  »  • . 

..  2?'>.3IR 

10, (>90 

41  1.204 
15,314 

1  InlTCst  .  .  .  .  •  •  •  • 

..  229.420 

259.567 

f  For  F.xch.  loss  •  • 

..  23.4>3 

Ifl.508 

1  rax''s . 

..  2.713 

3.867 

x.Sper.  exp.  .  •  a  .  ... 

..  4.0b3 

.Wt  earn. . 

(Prel.  div. . 

..  *35.027 

1  ( 4.noft 
100.000 

\surplu« . 

-  Prev.  surp . 

..  *35.027 

..  150.878 

14.000 

1  43.226 

r.  A  L.  B.vl . 

..  115.851 

1  57.234 

*  Debit-  i 

X  Heciuction  o)  preferred  st<‘‘CK.  j 

In  his  report  to  shareholders.  | 
(the  president.  P.  A.  Thomson,  com- j 
'nients,  in  part,  as  follow.s;  I 

'  "During  the  year  the  corpora-  j 

,  .lion  purchased  and  cancelled  a  fur-' 
Ither  .$]()0.(I00  of  its  IVz  per  eciil.  30- | 
i.'-car  conxcrtihlt  debentures,  redue- 
;  ing  the  amount  outstanding  to  .$5.- 
'038,000.  As  the  free  stock  warrants 
1  attached  to  the  cancelled  deben¬ 
tures  were  likewise  cancelled,  there 
are  now  held 'by  the  Montreal  Trust 
Company,  and  available  for  cancel¬ 
lation  or  for  sueli  other  disposition 
as  your  directors  may  consider  fit, 
'0,620  romnion  shares  'in  all.  former¬ 
ly  held  by  tlu  Montreal  rriisi  (  om- 
'pany  in  trust  for  the  holders  of  the 
■above  free  stock  warrants. 

^  "During  the  year  under  review 
(j’our  directors  deemed  it  in  the 
best  interests  of  the  corporation  to 
make  certain  changes  in  Ihe  in¬ 
vestment  holdings  not wiihstanding 
,the  heavy  losses  on  rcali:'.ation  in¬ 
volved  which  have  been  charged  to 
capital  reserve. 

"Sharp  contractions  in  interna¬ 
tional  trade,  dislocated  exchanges 
and  general  lack  of  confidence  re¬ 
sulting  from  the  protracted  world- 
jwide  (iepression  have  caused  fur¬ 
ther  serious  reductions  in  interests 
and  dividends  and  the  revenues  of 
your  corporation  have  suffered  eor- 
respond'ingly. 

“Following  the  general  decline 
in  security  values  the  corporation's 
investments.  based  on  market 
\values  or  estimated  fair  values, 
Iphow  further  flepreciation  during 
the  period  of  the  aecount.“.  .At  the 
Hate  of  tlii.s  report,  however,  there 
has  been  some  improvement,  the 
market  value  of  these  investments 
being  now  approximately  $3,468,- 

000. 

Committee  Is  Named  For 
Dominion  Square  Corp. 

A  bondholder?’  protective  eom- 
mittee  has  been  formed  in  the  in¬ 
terest  of  the  holders  of  the  first 
mortgage  6  per  cent,  bonds  of  the  | 
Dominion  Square  Corporation,  which  I 
now  stands  in  default  of  half  year-  j 
ly  intere.st,  due  April  1,  on  its  I 
bonds,  also  in  respect  of  certain  | 
taxes  and  the  February  15  instnl- 1 
inent  of  sinking  fund.  The  personnel  | 
of  the  committee  is  announced  as  ! 
follows;  Andrew  Fleming,  chair- j 
I  man:  R.  G.  Glassford,  .1,  Golin ' 
KepiPt.  P-  L  McLeod.  F.  L.  VVhita-  j 
ker,  and  J.  M.  W'ilson-  In  a  spe- 


The  government's  announcement  of  its  proposed  financing 
focuses  attention  on  Canada's  present  financial  position.  In¬ 
vestors  insist  on  balance  .«hects  from  all  other  borrowers, 
Canada  almost  alone  among  governments  has  made  a  prar- 
tiee  of  including  stniemenls  of  its  assets  and  liahiliiies  in  it;? 
budget  speerh.  but  press  and  public  discussion  usually  ren 
tres  on  the  incidence  of  taxation.  The  spotlight  of  puiilie 
opinion  has  thus  thrown  into  shadow  this  important  feature 
of  the  F''inance  .Minister's  budget  speech. 

While  the  budget  figiire.s  show  tlie  government  lo  he  far¬ 
ing  a  situation  whicli  has  become  serious  witli  the  ineidenre 
of  world  depression.  Canada's  international  trade  position  is 
being  well  maintained.  The  year  1031.  saw  Hie  Dominion 
seventh  among  the  great  trading  nations.  In  1032  it  had 
risen  to  fifth  plaee.  .As  a  gold  producer  Canada  has  out¬ 
stripped  Hie  United  States  and  now  stands  in  second  place 
lo  South  Africa.  I’rodurtion  of  this  metal  last  year  ex¬ 
ceeded  $63,000,000  and  is  estimated  at  $67,000,000  for  Ihe 
coming  .vear.  Fxport  of  surplus  gold  by  the  Government 
enupled  with  savings  on  interest  payments  to  sterling  hond- 
holilers  more  Hum  offsets  Ihe  cost  of  New  5’ork  exchange 
riquiremenls  for  United  States  holders  of  (.'anadian  Govern¬ 
ment  bonds. 

The  difficult  business  of  keeping  expenditures  within 
revenues  is  being  laekled  with  fortitude.  Sonic  relief  from 
the  pressure  of  uncontrollalile  debt  service  expense  Is  fore¬ 
shadowed  in  the  programme  of  low  roupon  internal  eonver- 
-ion  loans  now  .mnounceri.  Of  paramount  importance,  how¬ 
ever,  lo  the  Dominion  is  Ihe  level  of  world  eonimodlly  prices. 

Dehlor  ('oimlTj  Exports  ifsOfl.ftflO.OOO  In  Ten  Tears. 

In  appraising  Hie  situation,  account  must  be  taken  of  the 
natural  resources  of  the  Dominion  and  its  strong  and  grow¬ 
ing  Umpire  trade  lies.  Ralnnee  of  trade  for  the  fiscal  year 
ended  .March  3lsl  Iasi  was  favorable  to  the  extent  of  $75,- 
OOii.OOu  a.s  comiia red  wiili  $0,000.0011  during  the  previous 
period.  'I'rade  figures  for  the  past  three  months  of  1033 
show  a  fawor.ihle  halanee  of  over  $1,5.000.000  as  against  an 
iinfavornhle  balance  of  $10,000,000  in  10'32.  The  estimated 
lialanee  of  international  pa>nients  in  10'32  approximated  $70.- 
Ooo.iiOO.  Its  strong  hanking  situation  and  reniarkahle  achieve¬ 
ment  as  a  deliinr  (‘oiiiiiry  in  exporting  capital  to  the  exieni 
of  nearly  $800,000,000  during  Ihe  past  ten  years,  adds  further 
lo  its  investors'  factor  of  safety 

CaiitMl'a’s  Grass  l.ialiilities  1 .5,000. 

In  ,his  speerli  the  Hon.  Mr.  Rhodes  slated,  in  presenting 
the  balance  sheet.  "Total  liabilities  are  shown  at  $2,090,313,- 
000,  After  deducting  from  this  amount  neli\p  assets  made 
up  of  cash  balances,  specie  reserve,  income  producing  and 
current  assets  totalling  $301,226,000,  the  resulting  net  debt 
is  shown  at  $2. .500, 080. 000".  The  slaiemeni  of  liabilities 
gives  unmatured  funded  debt  ns  .82.640,008.000,  nn  increase  of 
$148,000,000  over  the  tot.al  funded  debt  outstanding  on  .March 
31,  1032. 

Ganada's  debt  is  now  causing  such  serious  thought  to  Its 
thinking  citizens,  that  it  has  seemed  proper  here  lo  follow 
a  precedent  established  by  mamy  financial  institutions  and 
present  a  slatenient  in  a  reconstructed  form  more  readily 
understandable  by  the  general  reader.  .Accordingly,  the  mass 
of  active  and  non-active  assets  listed  by  the  Hon.  Mr.  Rhodes  ' 


has  been  recast  in  a  form  more  familiar  to  students  of 
poratinra  balance  sheets. 

CANADA'S  BALANCE  SHEET 
A'ear  endins  March  ll.'tl,  195  5 
iSummanrad  from  Ihr  hude-t  ■■pracht 
ASSETS:  I.IAPH  I  I  It  ,s 

Acliv-  ...  $  391,226.0011  lUrTl .  $2,999,5  1 

NoivActivr  .  .  2.199,009,000 


$2,990.3  I  5.0011 


$7,990.5  I  5,000 
$  9'I6.I4S,000 


(  oiitIntraTil  I.iah  .$  9'I6.I4S,000 

Total  liabilities  are  offset  by  active  assets  of  $301,226,000 
and  assets  listed  as  non-aeiive  amount  to  $2.500.oso.ooo,  the 
amount  of  the  net  debt  ns  calculated  by  the  Minister  of 
Finanee. 

Railrnatl  Debt  More  Tlia.ii  Half  Tidal. 

Disregarding  this  elassificatioii.  we  find  on  analysis  that 
Ihe  gross  amouai  of  $2,000,315,000  subdivides  inio  Hirep  mam 
groups;  viz.,  the  cost  of  governmeni  to  dale  as  represented 
by  a  debit  balance  in  the  "Gonsoli.dated  Fund"  $Sl2.46I.00ii, 
miscellaneous  accounts  $058,323,000,  and  Railway  Accoiii'Us 
$1,210,531,000. 

Of  this  railway  total  only  .$32,0011.000  is  lisicd  ns  active 
assets.  s<t  that  Ganada's  railroad  experiment  has  cost  the 
country  to  dale  the  immense  sum  of  nearly  .$! .200, 000, 000.  'I'p 
this  must  be  addo<i  an  indireel  liability  represented  hv  raih5aj 
securities  guaranteed  by  the  Itominion  Governme^n'  outstand 
ing  in  the  hands  of  the  public  to  the  extent  of  $06.5.080. onu, 
bringing  the  total  to  over  $2,181,000,000.  or  approximately  $218 
per  capita.  While  no  olher  railroad  liabilities  .ore  diselosed 
in  Mr.  Rhrvfles'  .-.tatement,  the  annual  repori  of  the  Ganadia  i 
National  Railwav  for  Dee.  31.  1032  shows  a  loinl  of  bonded 
indehiedne.ss  in  the  hands  of  the  piildir  of  81,261  517.617.  The 
difference  between  these  two  figiiies  represents  bonds  guar¬ 
anteed  by  Provinctal  Governments,  nr  straight  railroad  issues 
whirl!  are  nevertheless  a  moral  liability  of  the  Dfuiiinion 
Governme.nt. 

Since  the  Gonfederatinn  of  the  nine  pro\inccs  rjf  I'a.nada  in 
1867.  a  conspmmation  largely  infhieneed  by  the  building  of 
a.nothPr  railroad,  the  ('an.'!.:ii;in  Pacific  Railway,  ioial  net  cost 
of  governimg  the  Dominion  has  been  but  two-Hiirds  ,is  large 
a;?  Ihe  eo.st  of  the  government-owned  r.illways  and  only 
two-fifths  the  total  railroad  liahilily. 

RAH  WAY  ACCOUNTS 

( A?  Kta(t*d  in  tlic  Mon  F  N.  Rhodes'  ‘.perches' 

n  |9n  4,’ 

Active  AssetF:- 

CanafJian  National  Ratlvva' s  <  16.340.00(1  t  4l.7fi^M')) 

Canadian  Government  Railways  Open 

and  Slore.s  Account.^ .  IS. 749. 000  1S.748.9  ’| 

N'on*Active  Assets.  .  . 

Canadian  National  Raiiu’rt''«  .  nSS. 327.000  hl4  40m,_2^o 

Capital  Account  Railwava  ...  444.Slh.000  44I.On0,292 

Railwav  Accounts  (old)  .  88.390,000  88.398.829 


Total  di: 
Total  indire 


$1,219,53  1,000  $!  201.607.180 

963.080.000  OftO.683.288 


$2,184,6  I  1 .000  $2171 .490.4h8 


fnnadian  Govf.  Steamships  Cost  $21.7(!7.tMifl. 

Beside  the  above  figures,  the  government-owned  sixain- 
ship  experiment  looms  small  with  its  item  of  .$13. 367.000  for 
direct,  and  $0,400,000  for  rontingent  liability.  This  hitter 
item  is  a  guarantee  of  the  hond.s  issued  lo  finanee  the  I’.ana- 
dian  National  West  Indies  Steamships. 


f  Tile  other  ileitis  in  Mr.  Rhodes'  statement  are  of  eoni- 
I  parativel.v  small  imporiaiice.  .A(i\ances  for  unemployment 
relirf  and  honsnig  aiiioiml  to  .$.50,i6iii.li(i0,  while  those  for  seed 
gram  and  olher  agrienltiiral  relief  measnre.s  arc  estimated  at 
j  .$ 1 1 .000,0110.  Igind  settlement  outlays  .stand  in  ihe  liooks  at 
!  .ihoiii  $6.5.000.000, 

Iliirbor  Advances  $i;il.4tfl(l.tMM>. 

I  The  Dominion  Treasury  values  iis  active  assets  in  har- 
I  hors,  etc.,  at  $80,000,000,  although  total  financing  of  these 
i  works  liy  the  Government  has  cost  Canada  $1X4.000.000, 
Other  capit,!!  aeeoiinls  for  canals,  htiildings.  military  properly 
etc.,  .ippear  lo  a  total  amount  of  $310,000,000, 

Amongst  Ihe  so-called  artive  assets  mentioned  by  Finanee 
Minister  Rhodes  are  two  Items  l/ians  to  foreign  govern¬ 
ments— Greece  six  and  a  half  million  dollars,  and  Ronmania 
I  nearly  twenty-four  million  dollars,  amounts  which  show  no 
i  change  from  last  year's  report. 

j  (  ompimsoii  With  19.3I.2. 

Goinparing  these  esiiinaied  figures  of  the  F'Onanre  Min 
I  isler  with  Iho.'e  of  a  year  .ign,  the  net  debt  fignie  has  In¬ 
creased  by  $217.072.0011.  Of  this  tneroase  81 .8.46;!.OOii  is  ac- 
rounleil  for  by  loans  lo  provincial  govev'inienis  foi  relief  and 
'hnnsing;  $6,560,520  to  harbor  account;  $  1 40.20;!.000  |n  ibe 
j  debit  halanee  of  the  eonsolidated  fund  In  Hie  railway  ae- 
'eoimis  the  total  of  1032  of  $1,201,807,180  heeomes  $1,210  .5X1.- 
:  Olio,  an  inerease  of  $!7.72.X.820  .Although  advanei  s  to  the 
I'anadian  .National  Railwa.v  show  a  ^lerrease  of  $25  million, 
transfers  to  non  active  assets  account  for  the  increase  ' 
I  Similar  book  entries  have  oecurred  in  Ihe  harbor  aernimts  i 
I  where  a  decrease  in  adv.ince  of  over  $20'millinn  is  more  Hian 
offset  by  iransfer.s  to  non-.-irtive  assets,  inere.'ising  the  lot.il 
from  $26,703,0011  to  $5;l.  188.000, 

Inflafinii  ill  Ganadii  Oiil.v  Slight. 

On  the  lialdlity  side  Dominion  noie.s  oiilsianrtirig  show  an  ^ 
inerease  of  less  than  820,00ii.0OO  but  funded  debt  has  grown 
I  by  S 1  IS.  1 2.5,7:iX  to  .82.6)0.008.0(10,  absorbing  m  Ihe  prnce.ss  a 
i  trmpor.iry  loan  of  .$1.5.1i00.(i00.  Po.st  Dffiee  savings  deposits 
I  have  declined,  hnl  not  disproportlonafelv  .Apparently  de- 
,  pies.sion  has  had  hiii  I'tlle  effect  on  the  proverbial  l  areless- 
'  ness  of  governmeni  bond-holders  since  over  St.ooo.ono  of  ma 
lured  coupons  and  bonds  remain  nnpresented.  an  increase  of 
$760.0011. 

Estiinaleil  Tufiil  Pnhlie  Debt  N'earlv  S7^‘><W>.<Mb(,iMM5 

The  accompanying  hahince  slicet  of  Hie  Govr  rrmien'  oi 
G.anada  makes  no  pretence  of  covering  the  total  piiMie  dohi 
of  the  Dominion.  Kvidenre  recently  siihniittt'd  (■>  the  H.-ui'k- 
I  ing  and  Gommoree  GommiHee  of  ih"  House  of  i  omiiio'is  by 
If;.  H.  Goats,  the  Dominion  statist 'cia 'i,  placed  gro.ss  direct 
liahllitie.s  of  the  nine  provinces  in  10X2  at  8 1  .X6X,XS2, 16 1  and 
indirert  li.ihilities  at  $21  5,077,011.  ,\i  the  end  of  10:;i  the 

grand  total  id'  direct  liabilities  of  all  Gan,i.dian  municipalit 'e.s 
was  estimaied  at  $  1 .38  l.ooo.oon, 

.'8o  nmeh  for  the  halanee  sheet.  'I'he  profit  and  loss 
statement  for  l.i.st  year  was  .mything  hut  cheering.  Some 
rerinetions  have  already  been  effected  in  controllable  expen- 
diinres.  The  plan  of  refinancing  now  proposed  should  re¬ 
sult  in  substantial  savings  in  debt  '•barges.  First  ,ind  last, 
however,  the  salvation  of  the  financial  structure  of  Canada 
is  dependent  on  increased  revenue,  whirh,  !n  ttun.  i:?  largely 
rontingent  on  improved  v  nrld  eommndilv  prices  and  Ihe  ' 
return  of  more  normal  conditions  in  inlerntitional  trade.  i 


Canada’s  Financial  Position  Shown  in  the  Balance  Sheet  Manner 


LIABILITIES 


CURRENT 

Cash . 

Specie  Reserve 


ReceivaWes 

Advances  to  Banks  under  Finance  Act .  .  . 
Advances  to  Provinces  .  . 

Advances  and  investments  in  Agriculture. 


10,461.000 

72,600,000 

-  $  85,061,000 

42,400,000 
48,416. eort 
75,2£9,005 


.83. 201. .447 
64,400.000 


$  117,601.347 


Advances  to  Government  owned  Public  Works: 

Harbours . 

Railways  . 


-  166,105,000  - 


Miscellaneous  adv'anres  . 
Doubtful  Debts 

(Loans  to  Foreign  Powers'' 


FIXED  ASSETS: 

Investments 

For  Defence  . 

Territorial  Accevunt 
V  (Northwest  Territories) . 


In  Communications; 
Harbours  .  *  .  .  . 

Canals  . 

Steamships  . 


80,574.000 

.32,089,000 


12.035.000 

9,896.000 


53.488,000 

240.206,000 

15,367,000 


112,663,000 

3.445,000 


32.000,000 
32,953.11 1 
74,226,842 


1 00.793.040 
57,041,820 


157,834.860 

7,442.200 


CURRENT 
To  the  Public: 

Dominion  Notes  Outstanding 
Bank  Circulation  Redemption  Fuad  . 
Post  Office,  Money  Orders 

Post  Office.  Savings  Deposits . 

Trust  Funds  . 

Contingent  &  Special  Funds  . 

To  the  Provincial  Gov’crnments . 

To  Government  Employees 

(Insurance  &■  Superannuation  Funds) . 
Temporary  Loans  .  . 

FUNDED  DEBT 

Unmatured  . 

Matured  but  not  presented 
Coupons  matured  but  not  presented 


March  31st 
19.3.4  1932 


$  176,200,000  $  157,.400,or0 


6,585,000 
3,080,000 
22,700.0(10 
18.642,000 
1 .975.000 
0,623,000 


6.81 1,792 
.4,401.1  84 
2.4,918.371 
18,984.79  I 
l.Rf.Xl.l 
9,62.4.816 

on..486.860 

18,000.000 


2,649.908.000  2.501,782.733 

1.960.000  1,000,000 

7,100.000  2,300,000 


Railways  .  . . .  1.187,442,000 

In  Public  Works . 

Bond  Purchase  Account  .  ,  . 

Bond  Discount  and  Deferred  Debits . 

Debit  Balanec  'Represented  by  Consolidated 
Fund  Balance  at  end  of  yean . . 


1.496.503,000 

247,749,000 

15,903.000 

812,461,000 

$2,990,315,000 


12,035,420 

9,89.8,947 


26,708,440 

237,033,725 

16,911,482 

,144,765,360 


1,425,419,007 

243,349,535 

4,403,676 

12,541,015 

672,168.154 

$2,832,355,834 


CONTINGENT  LI.ABILTTIFS  ; 

1  Railroad  Guaran-  1933 

1932  i 

teed  Securities,  $06.8,080.000 
Harbour  8s  Steam 

$960,68,3,288 

ship  Securities.  31,068,000 

31.235,118 

1  $996,148,000 

$1,000,918,406  1 

I  Dltavva.  ---  Tax-free  himd.s  lo  the 
f' amount  of  $4'.t7,.';  1  L’,3itP  are  at  pres- 
I  eiit  oi.thtanding.  aecordiiig  to  ti  re- 
I  ply  given  m  Hie  House  of  t'oiiimons 
,  liv  Hon.  I,.  .N.  Rhodes.  .Minister  of 
I'iiiaiiee.  'o  a  q'lteslion  ask(Hi  by  G. 
U.  I’eilaiul  (Uitieral.  .lolietlet. 

I  Ttiese  are  eotnprised  within  four 
III. ms  Hiai  were  issued  during  the 
,  war  fn  111  .\ugust,  I'H.'i.  in  Novem- 
I  lirr.  UHS. 

Details  of  Hie  loans  fnllovv  ;  UH.'i 
I  il’i'-ycar  lo.ml.  $s:4.(iiiii;  l'H7  1 2u 
I  .vear  loam.  $!'u.  1  ili'i.Tii' ;  December 

I  I,  IIH7  IL’o-year  v  letorv  Inanl.  $2X1).- 
L’TI.Su'i;  I'HS.  il.3-vear  v  letory 
ioanl.  $  1 1'l'i.lU  1  .X.'iO. 

In  tiddition.  the  I'mance  Mtnisler 
siiid.  the  UiXl-l'i.XS  eonversioii  loan 
of  .827ii.i’iS7.ilOil  in  lax  e.xempi  unHl 
.  .NdV ember.  U'XX. 

;  Interest  on  Loans 

Down  Says  Banker 

'I'he  matter  of  interest  rates  eharg- 
’  ril  iiy  Hie  hanks  has  heel  well  'pat 
tiy  a  high  hanking  anthorilv  who  has 
not  been  named  and  who  says  that 
the  matter  of  lowering  intciesi 
rates  vva.?  a  question  'or  carh  indi¬ 
vidual  liank.  Tliere  had  Itecn  noeo-- 
fereneo  heiwocr.  the  hanks,  he  saal. 
and  no  unified  action  planned. 

Speaking  generally,  he  said,  a  re¬ 
duction  of  interest  rates  on  Inan.s 
would  he  decided  on  the  liquidilv 
iind  calibre  of  the  collateral  and 
eaih  vvonld  pass  on  that  phase  it¬ 
self. 

The  rednciion  nf  interest  rates  on 
loans  follows  a  rednciion  of  one- 
half  of  one  per  cent,  in  the  rate  of 
'intere.st  on  liank  deposits  which 
j  went  into  effect,  on  May  1. 

Bondholders  of  Crescent 
Apartments  Receive  Offer 

Toronto  Rurrou  Tho  Finonelal  Tima*. 

Toronto.  Holders  of  the  T'X-  first 
j  mortgage  bonds  of  Crescent  Road 
.Apartment::.  I.td  .  met  informally 
:  last  week  to  discuss  an  offer  made 
hv  eommon  shareholders  whereby 
Hie  first  mortgage  bonds  would  he 
rrsleemed  at  20e  on  the  dollar  and 
bondholders  would  also  receive  6'X- 
non-ciiniuliiH'. e  preferred  stock. 

The  offer  of  in  rash  super¬ 

sedes  an  offer  of  XOc,  in  cash  and 
40' r  in  preferred  stock  which  i.« 
outlined  in  ;i  letter  to  bondholders 
sent  oil'  by  Hie  .National  Trust  t  o. 

The  original  offer  called  for  dis- 
:  iributinti  of  XOc  on  the  dollar.  W.  R 
I*.  P.xrker.  on  behalf  of  the  coni- 
'  pany.  stated  that  an  arrangement 
had  been  made  for  a  first  mortgage 
on  Ihe  properiv  amounting  to  .83ii.- 
;  fiOO  payable  in  13  .ve.ir.s  with  in'er- 
^  est  at  .At  December  I.  10X2. 

I  there  were  $137.0ii0  of  first  mort¬ 
gage  bonds  oiiisiandiiig  so  Hiat  the 
new  mortgage  vio'uld  provide  for  a 
pa.vmeiit  of  XUc  on  Hie  dollar  to 
present  tiondholders.  It  w.as  also 
propo.seii  III  create  a  pre'erred 
stoclv  issue  Ilf  $7;;,lllil'' 

Mr.  I’arker  a.sked  for  a  payment 
to  himself  of  not  les.s  than  $10.0i3ii 
it)  repavmeni  of  an  anioiint  of  $11.- 
111  iidvanied  by  him  to  the  ooni- 
pany  ;md  h<'  agreed  to  make  no 
el.imis  for  unpaid  salary  .amounting 

to  $,').. 'lOP. 

Montreal  Syndicate  Gets 
Bond  Issue  of  Hotel  Dieu 

\  syndicate  composed  of  U.  i; 
Heaiiliieii  and  Gompany.  Uimited. 
Paul  Goiithier  and  Go..  Ltd  .  and  the 
Provj'Peial  Hank  nf  Canada  is  offer 
ing  for  subscription  $.XU0.fi00.  S', 

iionds  of  ]ji  GomniunaiiiA  des  Reli- 
gituses  HospitaliAres  de  Si-.Ioseph 
'  de  l'H6iel-Dieu  de  Montri^al.  niatur 
i  ing  serially  from  UtXX  to  lfi52.  The 
i.ssue  is  fully  guaranteed  by  the  Gov¬ 
ernment  of  the  Province  of  Quebec 
i  Offering  is  being  made  on  a  slid¬ 
ing  scale  of  prices  according  to  ma¬ 
turities;  U>.3X-,X7  at  lOrt;  19X8-42  at 
nxtb;  1943-47  at  99  and  1948-52  at 
98'-». 

I  ■ _ 

Grey  and  Bruce  Trust 
i  Improves  Liquid  Ratio 

Toronto  Bureau  Tha  Financial  TImti. 

Toronto.  —  Strong  liquid  ivosltion 
Ms  shown,  by  the  Grey  and  Bruce 
,  Trust  and  Savings  Go.  of  Owen 
j  Sonnii  for  the  first  quarter  of  1933 
The  percentage  of  total  liquid  securl 
ties  to  deposits  of  December  31st  was 
,87.16.  This  has  Increased  as  of 
March  31st  to  63.25. 

Total  trustee  Investments  held  as 
I  securiij-  for  guaranteed  Investment 
'  certificate  holders  as  of  December 
‘31st  was  97.83  and  as  nf  Marrh  31st. 
102.19.  This  latter  percentage  Is 
.  higher  than  that  reported  by  any 
♦  rust  eompanv  In  Ontario  at  the  end 
■  of  1932. 

The  company  at  present  owns  over 
$500,000  tn  bonds,  of  which  $400,000 
'are  government  securities. 


$3,990,315,000  $3,833,355,834 


Biccirotype  Kovndry  nt  X  niioouver. 

•Vancouver.  —  .A  new*  electrotype 
foundry.  Western  Electrotype,  has 
been  established  in  Vancouver,  and 
will  be  operated  by  the  owner.  W.  .7. 
Currell.  The  firm  has  installed  over 
It)  tons  of  equipment  including  a  200- 
ton  pressure  moulding  press  of  the 
1  very  latest  design  An  investment  of 
tlO.OOO  Is  Involved. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  12,  1933 


LIQUID  POSITION 
OF  LOEWS  UP  AS 
PROHTS  DECLINED 

Toronto  Theatre*  Earned  $88,' 
108  Comparing  With  $100,> 
425  The  Year  Before 

$6.64  ON  COMMON 


/)  ^cre*«  optimism 

.  I/ondou — Sir  Francis  Goodenough. 

one.  of  Ivondon's  public  ulility  lead- 
jers,  sees  prosperity  ahead  for  all  the 

.Vnnouncenirnt  was  made  riuring  aments  at  Washington.  Subsequrnt-  I ^ 
the  past  week  of  the  appointment  of  Iv  he  was  counsellor  of  the,  United  I  ^'tmsUc,  hut  I  do  belie 
Isaac  Pitblado.  K.C..  L1.,D.,  as  chair-  States  Rmhassies  in  Berlin  and  i  he  said,  w hen  elected 

man  oC  the  W  innipeg  advisory  hoard  nonio.  Two  years  ago  he  became  i  f.' of  the  .  ationa.  .  o  j 
of  the  Toronto  (Jeneral  Trusts  for-  chief  of  the  Department  of  Protocol.  I  ^‘on  of  I  rade  Piotection  .S  ,i 

poration  to  succeed  the  late  Sir  Dan-  _  ;  and  urged  the  communiiy  to  pre- 

iel  Mc.Millan.  .Mr.  Pilbindo.  who  ,,  ..  n  c  t  i  ^ft'de  revival, 

has  been  a  director  of  tlie  corpora-  ”•  Winnipeg  who  -i  do  not  sav  ,t  somg  to  be 

tion  since  intM.  i.s  also  a  director  of  ".ns  elected  to  the  hoard  of  direc-  like  a  river  Invre,  it  will  start  .slow- 
the  Canadian  Bank  of  Commerce,  tors  of  the  Great-Wc.st  I.ife  last  hut  when  it  ultimately  begins  to, 


Wortcing  Capital  Increased  $83, •  hake  of  the  Woods  Milling  Co.  I.td.. 
603  to  $99,695  —  Total  .Mutual  l.ifc  Assurance  Co.  of  Can- 
IJn  Af  t2  113  5'i2  '‘'dH'  Htlibon  I, id..  Inler-City 

FW  «2n72%fi’  ’  ’  "e.stern  B.ikerios  r,td,.  Northern 

rrom  a«,U«Z,/AD  F’ublic  Service  Corp.  lad.,  and  the; 

■  —  I  Winnipeg  Heating  Co,  I.td.  He  is 

Toronto  Buo-hu  I  hr  Financial  lin.rv  senior  partner  of  the  Winnipeg  law 


H.  K.  Sellers  of  W'iiinipeg  who 


and  urged  the  cnninuiniiv  to  pre¬ 
pare  for  trade  revival, 

•‘1  do  not  sav  it  is  going  to  be 


BAKERY  COMPANY 
WORKING  CAPITAL 
AND  PROFITS  DOWN 

Intar'City  Weatam  Report* 
$86,769  Against  $131,- 
888  a  Year  Ago  j 

adverS:~oiwditions  I 


Toronto.  Mareiis  I.oew's  Thea-  firms  of  Pitblado.  Horkon,  Grundy, 
ties.  T.imited.  ’I  ornnio.  In  tlie  year  .nennell  <1  Haig,  and  Pitblado.  Hor- 


endrd  .Mb  .taniiarv.  ITl.l.  earned  net  and  Driimmond-Hay. 

..  ,  ■  ...  R^’i  a  Gleneig,  N.S..  in  .Mareb.  1SH7. 

profits,  after  all  charges,  inehiding  was  educated  ni  Hali- 

provision  for  ineoiue  tax.  of  tiSS.ins.  fax  public  and  high  scliools.  Dal- 
eOmparing  wilb  $1P!i,.12j  the  vear  be-  bousie  I'niversiiy.  and  Manitoba  I’ni- 

fore.  representing  a  deerea.se  of  .$21.-  I  ';''";!'-' '  1’':'“'"'''' 

,  ,  ,  l,I,.B.  (ISHhi,  aiui  .M  A.  (tS'lf!)  de  : 

,G.,  according  to  the  annual  reporl.  M.,nj,oba  fniversity,  and  i 

iust  rrlcapeil.  No  dividemls  wore  wns  prosonlnl  with  honorary  T.U.n. 
pRid.  hilt  tho  luiiounf  omnod  w;is  doerec.^  hy  holh  flallioiisio  and  .Mnni- 
equal  to  $l:’..<7on  the  ii.:.:in  7'.  euiini-  ''"'’a  t^niv ersilies.  (he  former  in  HltM. 


equal  to  ?i:’,.$i  on  tlie(.„);pi  euinii- 
laf-ive  preferred  shares  oiiisiandiiig. 
.^fter  allowing  full  dividend  require¬ 
ments  for  preferred  siocK.  liad  llicy 
been  paid,  of  .$1.7.77’..  ibe  residue 
available  for  Hit'  7..‘iii0  couimon 
shares  of  .$|0ti  par  value  outstanding 
wa.s  .$42.:’>,d,5.  equal  to  i;t  per  share. 

Gross  revenue  from  the  downtown 


theatre  toiiilled  $:’.tid.qii2.  eoiupariiiig  i>iado 


(oha  t 'iiiv ersilies.  (he  former  in  HiPi. 
and  the  hitler  in  in2t;. 

Went  west  to  Winnipeg  in  lsS2. 
was  called  to  the  bar  of  Manitnhii 
in  IStia,  and  created  a  K.c.  in  iniht. 
.loined  the  legal  firm  of  .\ikiiis.  Ciil- , 
ver  fi  Co.  as  a  partner  in  I.SfiO;  in 
partnership  with  ex-.Mayor  .Andrews 
from  I8a2-!IS;  wiili  Aikiiis.  Ciiiver  <tr  i 
I’iibhido  ISrik  to  HlOfl:  Aikins.  T’it- I 


I..-.,  j„  Severe  Competition  Experienced, 

Britain  hut  throughout  the  world  a|  Territory  Served— Defer- 

degree  of  prosperity  never  tiefore  j  Interest  Pliyment  Duel 

enjoyed  bv  the  human  race.  He 
ridded  that  although  ihe  monetary  May  l#t. 

and  economir  svstem  was  at  pres-  - - - 

ent  out  of  joint,  he  believed  'before  Lower  prerfits  and  a  reduefed ; 
his  hearers  were  inucli  older  theyi  Horkiug  capital  po.sition  are  shown  | 
“would  see  production  flowing  and  i  in  the  annual  report  of  Inter  City  ' 
prosperity  coming  to  all  the  world.”  |  W'cstcni  Bakeries  presented  at  the  j 

— - -  — - -  {annual  meeting  held  in  .Montreal; 

nnimrtITflf  TmiCT  this  week,  president  MeighCn  in  his  j 

rKUUEiNIIAL  inujl  the  drop  in  pm 

1  llUl/Ul*  1 1/lti  IllUUI  ifjp  continued  adverse  condi- 

UAn  DR/fATf  CD  Y  ACC  t'ons  encountered  in  the  territory  j 

HAU  MWALLtK  LUoo  i  j2,ji„:’7ror '’ctiapr; 

DURING  PAST  "i*  ' 

•  iTod  ended  January  31.  19j3.  a* , 

'  $83,76!>  compare.^  with  $131,888  in 
Excess  of  Maintenance  Cost |  the  preceding  year.  After  deduction  i 
Over  Revenue  Down  to  1  of  $25,576,  general  head  office  ox-  j 
$3,293  From  $13,387  penscs.  and  $13,626.  reserve  for  bad  | 
^  _  ’  j  de'jits.  tue  year  s  net  earnings  were 

nw  A  iu  *  $47,a67,  as  eoinpaied  with  $86.81.*  j 

rLAN  o  I  (JLIv  CrlAlvVjt  ^  year  ago.  Bond  interest  totalling! 

-  - . -  ;  $06,788  was  paid;  $15,868  was  re-; 

The  cesnilt  O'f  ofierations  of  Prii- 1  quired  for  premium  on  U.S.  ex-; 
week  is  a  eompar.qtively  young  bust- '  riential  Trust  Co..  Limited,  for  *he' change,  and  an  amount  of  $60,000! 
ne.«..i  mill  wlios.'  ability  and  .fudg- i  fiscal  year  ended  December  31,  {was  set  aside  for  depreciation,  these 
ment  liave  won  wide  recognition  in  I  shows  a  considerable  improvement  j  jjejjqqf.jqqg  resulting  in  a  net  loss! 
rreeiit  years.  .Mr.  Sellers  is  jiresi- i  since  the  date  of  the  last  annual  ,  qq  year  c.f  $115,000.  against  .t  ! 


Lower  prerfits  and 


rith  $134,841  a  year  ago.  a  decrease 


Itobson  tV-  lail'Mis  100n-l!i|; 


fornied  parlnersliip  with  Hon.  Colin 


(  osis  weie  .$218. .i.i.  jj  lampbell.  aitnrnev -geneinl 


dent  of  Ibe  federal  Grain.  Lliiuted;  ;  mcctinf 


.Mr  Piibladci  was  president  »f  the  president  of  the  Alberta  Pacific'  In  addition  to  the  profit  of  $1.- 1  deficit,  as  adjusted,  was  brought; 

iGrain  Co.,  Ltd.;  president  of  .Melady  j  281  shown  there  was  a  net  profit  b.v  .forward  at  $112,116,  leaving  a  ct  dc- I 
■  Sellers  A-  Co..  tLd.;  president  of  the  ,  exchange  of  bonds  of  $6,008,  making  j  fjpjt  pf  .$2.57.236  to  he  carried  for- 


I  .Northland  KIcvainr.  I.imltcd;  jiresi- 
rient  of  ihe  .\tlas  I'loiir  .Mills,  cp.. 


against  $237,001  in  the  previous  per-  ,,,„o  ^1,.  Ciip'ipi.pii-.c;  death  foeeiit  years.  .Mr.  Sellers  is  presi- 

io'J.  a  decrease  of  $18,000.  Tims  op-  j,.|  I  fp,.,„p,|  pir.^pm  fpiii  dent  of  (he  federal  Grain.  Lliiuted; 

er8tin.g  profit  was  $150.0in,  eonipar-  pj,iiiado  was  president  of  ihe  president  of  the  Alberta  Pacific 

ins  with  $107.81:1.  a  deerease  of  $16,  '  '  , Grain  Co.,  Ltd.;  president  of  .Melady 

0.83.  !  i.  /•-  .1  a . „.,:j  — .  „f  *1... 

from  the  uptown  tlieaire  the  enin-  , 
pany  did  better  iban  a  year  ago,  with  i 
•a  total  of  $.56,001.  a.gainst  $.51.0.55, 
while  inieresi  earned  was  $2,211. 
making  total  income  from  all  sources 
■t‘’O0.I26.  against  $248,800  a  year  ago, 
or  a  dcciTase  of  $:;0.773.  1 

Taxes,  other  than  income,  general  1 
•'xj'on.se.  interest  on  bonds  and  mnrt-  ' 
sages,  preiuinm  on  exchange  and 
bank  ebarses.  an  I  denreeialion  i.'S  tS.- 
0201  all  rombined.  aggre.sated  $108,- 
3*;:!.  leaving  net  prnfiis  of  .$IO(i,74:’,. 

Provision  for  income  tax  absorbed 
>12.6.36.  making  net  available  for 
dividends,  eli*..  of  $88,108.  With  the  ' 
balance  brought  forward  of  $48:1.008. 
the  loial  tarried  forwar:!  into  the  j 
now  vear  was  $.571,111. 

linterini  InipriMemeiil.  I 

The  net  working  position  of  the 
'■.mipany  was  improved  inatcrially. 

3'he  loial  lieing  .$00.60.5.  for  a  gain  of  ' 

$83,603.  Current  assets  were  e<ou- 
nriscd  entirclv-  of  cash,  while  pa.v- 

.ohles  meluded  .$13.o0(i  Dominion  tax  Dip,-..  Poing  a  direeior  of  the  Ra- ! 

pioyision.  .Manitolia  Law  Soeirtv  from  1017  to  '('iiseniirt  School  for  boys;  a  direc-; 

ri  compri.sod  $I.20!LXI2.  |,pp(.i,p,.  jr,,,]  |„  irm  utv  of  die  R'liperl's  I.and  Ladies'; 

''as  after  depreeiatinn  of  $<02.-  appointcfi  cpunsel  on  inve.siiga-  College;  and  a  iiiemher  of  die  board; 

*  p  t!  " '^^*  *^*'^^'^  *^^^*^  *  ***^^  fiailway  ('onmiissioii  on  tiJo-  fnistcoK  and  bonorarv  soerrtary-! 

o  I,.  .880*  a  >P***  Hfio,  afior  dopip-  g|  -ipii  ?aics  Itv  Pfinilnion  (lovorn- |  troasnrer  o"  ilu;  ^^'innipo^;  Clenoral  I 

riation.  (.oodwidand  hooking  rights  f„,.  y|,y  of  Win-  Hospital. 

wpie  valued  at  $i50,0ii0,  unchanged,  pjppjj  on  freight  rate  investigation  _ _ _ _ 

while  organi/.adon  expense  $50,000.  :  ,q,o  counsel  for  Winnipeg  i 


PRUDENTIAL  TRUST 
HAD  SMALLER  LOSS 
DURING  PAST  YEAR 

Excess  of  Maintenance  Cost 
Over  Revenue  Down  to 
$3,293  From  $13,387 

PLAN  STOCK  CHANGE 


!  loss  a  year  ago  of  $66,429.  Prcvioiik  ; 


a  total  jirofp  for  tlie  first  quarter  vv.vrd. 
of  1033,  of  $8,193,  or  an  improve-,  Pi-q 


lo.ss  account  figlires ; 


Ltd.;  president  of  the  Pacific  Ter-,mcnl  over  the  first  quarter  of  1932  for  the  p.i.st  2  years  compare  nsfol-j 
luinal  L'levalor  Co..  Lid.:  iiresidenf  ;  of  .$12,698.  j  lows; 

of  the  Superior  feed  Co.  and  pre-'ii- ^  ’The  cxcesr  of  disbursement.®  over;  tojzii  I9vi  11| 

dent  of  the  Prairie  Cities  Oil  Co.. ,  revenues  for  the  .'cur.  1932,  com- :  . 

I.td.  Ho  is  .1  director  of  the  Impc-  Pared  wii.li  the  previous  year,  shows  |  n„a  Of.  rxp .  2V,57h  24.622  1 

rial  B.ink  of  Canada;  a  direeior  of !  an  improvomeut  of  $lb.09.5.  notwith-itlad  dchi  rr-> .  n'.6'i  P».4t7i 

dir  Grain  Insurance  and  Guarantee  I  standing  a  decrcHsed  annual  Income ;  V?  567  R6Tr't  ! 

t.'o..  a  director  of  the  Canadian  Gen- ,  of  $7,721  to  *56,317.  This  iPtPFOve- j  <)6!7RR  orivon 

cral  Insurance  Co.,  a  member  of  the  nient  i.as  been  effected  b.v  a  strict  U.  s  ixrh .  i5.R6R  v./  ir 

Advisory  Board  of  the  i'ceding  ''i''ision  and  lowering  of  salaries  j  it/.O'io  'lO.OOO' 

Sliiff.s  .\(  i.  He  is  al.so  a  former  i  and  other  overhead  exiiendiliircs,  ..  .  ns  oOo  t.6.42') 


j  cfficiencv  has  Imeii  improved.  Parti- 
Pori  Arthur.  December'  ^'GP'tion  i.s  drawn  to  the  fact 


Itidi,  1866.  and  educated  at 


that  since  .Line  1st.  1932.  when  the 


\fler  aHjuUment^ 


and  Collegiate  Sehoois  in  fort  Wil- i  oPPPa'tPs  costs  became  !  loifM.  and  »  J  ^  ‘ 

liam  and  Port  Arthur.  Mr.  Sellers  ff*'*'"'*'-  >'  P™fi'  has  resulted,  ‘he  I 

started  in  the  grain  business  wtih  !  f  *  snstaine  i  in  this  '•P^Pect  for  Paie  vv  ith  $...o,  M 

Id^eiii,  Kina  A.  niovitnr  nn-  ‘ he  year.  approxiinatPly  $:L300.000.  ;  (*0"  a  aaont  $18,000  to  $.,l.boL  le- 


loseph  G.  King  Co..  elevator  op- 
rr.Cnrs  af  I'orl  William.  Coming  fo 


(he  year,  approxiinatel.v  $:L300.000,  i  aaont  $18,000  fo  $.>l.boL  re¬ 

having  occurred  during  the  first  ^  ceivaldos  off  to  $97,568  from  $125.- 
five  months.  030  and  inventories  down  $9,000  to 


Winniiie--  in  1!i(i::  he  ioineri  the  firm  'Pon'hs.  030  and  inventoncs  down  $9,000  to 

III  rnirr'i.  H-iiai-ift  A-  fn  orvin  Certain  irregularities  In  the  two!  $80,541.  Total  current  asseis  at 


.Manitolia  Law  Societv  from  Pif 


of  Coffee.  Hargraft  &  Co.,  grain 
mercliaiiis.  He  is  active  in  ediica- 
lioiial  end  (haritahle  work  in  Win¬ 
nipeg.  being  a  direeior  of  the  Ra- 
'('iiseniirt  School  for  bo.vs;  a  direc- 


I!t2n;  benelier  since  fiiil.  In  1911  tor  of  (lie  R'liprrl's  I.and  Ladies' 
was  appointed  counsel  on  inve.siiga-  College;  and  a  meniher  of  tlie  board 


were  valued  at  $750,000,  unchanged, 
while  organization  expense  *50.000. 


important  branches  of  the  company!  $200,578  eompare  with  $254,875  in 
involved  a  conslderabie  los.®  of  rap-  .  '^*32  ano  eiirrent  iiahilitie.s  are  al- 
ital;  tile  reserve  required  on  this '  most  doubled  at  $128,516.  leaving  | 
account,  in  addition  to  The  re.scrves ,  "p'  working  capital  down  at  $72.-. 
created  during  the  last  three  vears.  ^62  again.si  $118,667  in  1932.  ] 

have  produced  au  'impairment  of'  Comparative  working  capita!  fig-; 
caiiilal.  Therefore,  alilioiigh  the  P''<*s  follow;  ' 

losses  have  been  fully  reserved  for.'  i^^j'^hi^firdluriaomprir,  j 

the  dii'cctors  recommend  lhai  Ibis  *  %  j  i 

impairment  should  be  disposed  of  Cmr.  hxs-i-  .  2011, 5  78  244. R75  341. VRB 

128,516  66.I0R  I14.>ai 


h.v  a  reduction  in  tlu'  par  vaTue  of  ' 

less  $20,000  w  ritten  off,  was  $30,000.  !  q-i-arte" Tn'  ceneial  freighT  .Melbourne  F.  Christie,  w  ho  has  •  Ihe  capital  slock  of  the  company  '  vi'„rk,  72,062  IS8,667  206,084 

also  unchanged.  Discount  on  bonds  jj,  Begislrar  ila'ni  '  heeu  elected  n  vieo-presiderit  of  the  iond  a  surplus  thereby  eerated.  A  '  In  his  report  to  shareholdersA  the 

$48,080,  less  *46.933  w  riiien  off.  left  f  niversilv' 1,893-1 9'o(t.  and  mem- ' Life  Assiiram  e  Company  '  special  general  meeting  of  share- 1  president.  General  f.  8.  .Meigben. 

$1,116  against  $2,29;{  a  year  ago.  and  I  hoi-  Manitoba  fniiersitv  fniinell  1888  |  1  holder.®  has  been  called  for  Hie'  commenis,  in  part,  as  follow's: 


-irk.  cap..  72,062  188,667  206,084 

In  his  report  to  shareholders^  the 


prepaid  io.suranee  wn.®  hooked  at  $1.- 


bolrier.®  has  licen  enlled  for  Hie '  comments,  in  part,  as  follow's: 


and  was  chairman  of  the  I 


409,  against  $u,8j).!  belore.  Total  ^pqard  of  governors,  fniversity 


assets  were  $2, 11.3. .552  against  *2.072, 
726  before. 


Manitoba.  1917  In  1924.  Has  been 
one  of  the  commissioners  for  Mani- 


Liabilii.ies.  in  addition  to  eiirroni.  ,  toba  on  fniformily  of  Laws  since 
included  6''r  bonds  $86,509;  mori-:uijg  president  of  th"  Con- 

gage.®  pn.yable  $.t.!,539.  These  eoin-  fp,.pp(.p  pf  Commissioners  of  fnl- 
paied  with  $129,645  and  $31,521.  ,  fpi'mitv  of  Laws  for  Canada  from 
reBpe.ctively.  a  veai'  ago.  Preferred  ■  jpafl  to  1930.  '\’iee-presldent  for 
stock  was  carried  at  $653,900  and  '  Manitoba,  of  Cnn.irtian  Bar  .■\ssoein-  ■ 


i.ommon  stock  at  $750,000 


Hon  1924-1927:  treasurer  Canadian 
.  Bar  .Assoeiation.  1930.  In  1926  was 

Distilleries  Are  .appointed  eommissioner  under  fiilt-  ' 

X  J  II  ed  Clniveh  of  f'ana.d.n  .Ael. 

IxOW  Agreed  Upon  enthusiastic  curler  and  golfev. 

Terms  of  Merger  ^'t'-  r>tibtadn  w.i.s  presbient  or  the 

”  Manitoba  Curling  Assoeiatinn  in 

(Continued  from  Page  li  1910.  _ 

con'ersion  into  stock  of  the  new  ~  ' 

companv.  ni  leiire  Hie  reniaiuin.g  William  .\.  Wauiwr'.gbl.  wlio.-e 
.sliares  al  the  redenipt ion  price  of  ,  sudden  dealb  eeeurred  on  Sinnhi,'. 
.'20  a  share.  May  Tib.  at  his  slininier  home  at 

Ihe  iiu'iger  is  an  important  dc-  Morin  Heights.  Quelice.  was  .is.sist 
'eiopiiicnt  for  the  di.stillery  iudiisl ry  I  ant  in  the  eliaiiinaii  Canaiiian  I’. 


'11  r.a.stern  Canada,  iiuirkellns 


lific  Steamshiiis.  Limited 


ditions  in  which  htive  raiiidly  been  .Montreal.  .April  2mi,  1871.  Hie  eUl- 
.'ipproaching  the  ehaoiie  situation  esi  son  of  the  late  William  Wain- 


purpose  of  giving  effeef.  to  this  re 


"Conditions  in  the  fefritor.v  serv- 


,  commendation.  This  meeting  will  ed  by  the  company  have  not  im¬ 
ho  held,  inllowing  the  annual  meet-  proved.  Important  cbangc.s  in  the 
ing.  which  ^wili  take  plare  W'edncfi- ,  management  have  been  made  and; 
^  day.  May  17,  in  .Montreal.  I  economies  have  been  effected  wher- 

!  Buying  ^Vhite  Chip”  “Competition  from  cheaply  nper- 

'  Isftii4k>  I  small  b.akerie8.  and  also  from 

I  issues  indicates  l  larger  units,  has  been  very  severe. 

I  Changed  Sentiment  "-Net  operating  profits  of  branches. 

.  .  _  prior  10  provisio.i  for  bad  debts  and 

:  tcontiniied  from  Page  11  depreciation,  have  been  considcr- 

eoiumon  and  preferred  slocks,  s;ime  ''Otloced  during  the  year, 

very  sliurp  adva  iice?  have  occurred  '‘•’'opet'  charges  for  depreciation, 
indicating  the  bargain  hunters  have  expenses' 

had  to  hid  for  the  i.ssues  of  their  •'"''"'^M'ntially  increased  the' 

I  choice  with  holders  loath  to  sacri- ■  ® 

fiee  at  the  give-away  prices  ai  which  .  ' 


mail.'  of  them  were  selling  on  the 
market. 


“Bond  inicre.st  and  fnited  States 
premium  wa  i  raid  on  .Nevembrr  I, 


A  survey  of  the  above  tppre,®enta- I  '^•'32,  hut  having  regard  to  the  gen-, 
I  live  list  of  “white-chip"  issues  on  financial  position  of  the  com-' 

the  Montreal  and  Toronto  Slock  Kx- :  directors  have  deemed  It 

:  changes  and  fiirb  .Markets,  compar- ; Pa.i'menf  of  bond 
i  ing  current  prices  on  the  market  i  '^i^crest  due  on  .May  1,  1933." 

vviih  the  levels  pertaining  as  at  "  - -  “  i 

I  .March  I5th,  less  than  a  month  ago, !  cent,  are:  Amalgamated  Electric,  up 


prevailing  in  Ihe  newsprint  field,  vvrighl.  .Mr,  Wainwrighi  cmuiiieuceil  ">  -m  i  c.-.'-kui  m  ihc  laie  Sir  Daniel  !  shows  percentage  gains  ranging  j  209  per  cent  from  3  to  9;  Simpsons 

In  the  export  markel.  which  repre-  his  business  career  in  ISliu  wtien  he  H  Ab  .MilIaii.  K.t  .M.G..  i.s  luesident  I  from  20  per  cent,  lo  over  700  per  '  IMd..  np  150  per  cent,  from  8.  to  20; 

sent®  hy  far  the  largesi  portion  of  joined  the  staff  of  H.  and  .\.  Allan,  '’f  Hie  0.  f,  Siepheiis  ik  i  o..  Lid.,  |  cent.  The  wider  advances  in  both  '  and  Traymore.  up  100  per  cent,  from 

the  business  of  Ihe  vtirioiis  com-  opcrtitors  of  tlie  .Allati  Line  of  W  iiiniiieg.  .in.  I  Honie  Invesiiiieni  and  i  the  eoiunion  and  preferred  stock  lists  '  1  asked  to  2. 

panics;  nnl  only  has  the  luice  struc- .  steamship,  in  HUH.  iu'ing  appojntc  |  .'tiviiigs  Assoeiai  ion.  iare  shown  by  the  Brewing  Corpora-!  -  - - -  - - - 

lure  been  wrecked  by  vicious  price'  freight  iiunager  of  Hie  .Allan  Line!  Born  jii  Bowinanville.  Dnlario,  in  tion  of  Canada  issues,  the  eommon  ■  \VK6Bt  AdvanCC 

'•lining,  lull  heavy  accoiiuis  reeeiv- ,  and  soon  beeaivr  recognized  as  a  1861,  .Mr.  Christie  was  educated  al  l-sloek  having  advanced  733  per  cent.,  .  p.  .  i 

.ible.  a  cnnsidcra hie  portion  of  w  hicli  leading  Hgui  o  and  auHiorily  in  ,  lij';li  si  liools  in  Ontario.  He  was  ft’oiii  1.5  cetits  to  $1.25.  and  the  pre- ;  LlitS  rinRHClSl 

are  iineolleetlhle.  li.iv  e  tieen  built  up  neean  t rau.sportai ioii.  Duritig  Hie '  president  of  the  I’rairie  div  ision,  i  ferred  87.5  (ler  cent,  from  1  a.sked  Gloom  in  West 

due  to  concessions  given  in  the  war  in  1917  lie  was  appointed  Hi-  I'atiailian  .Manufaet  liters’  .A  ssocialion  | ‘>6  .March  15  to  9''’4  at  current  levels,. 

terms  of  payment  liy  Ihe  distilleries  rector  of  Ocean  'I’ran-pori  under  in  1911;  president,  Winnipeg  Board  I  Hi  her  wide  .gains  among  the  com-  (f.ontinUeri  from  Page  II 

in  their  effoits  to  ohtain  the  biisi-  Hie  British  Ministry  of  Shipiiiug,  of  Trade,  1911;  president.  Manitolui  '’('•tl  stocks  have  been  as  follows;  i  Good  progresB  has  been  made 


Lifts  Financial 

Gloom  in  West 


<'inis  of  pjiyniont  l»y  the  disiillerios  lerlor  of  Ocoim  'I’lMn'pori  muliM’  in  If»II:  president.  Winnipeji  IJoitrd  "ide  Rains  anions  tho  com-  K-ontinlied  from  PflRC  M 

n  Hieir  effoits  to  obtain  Ibe  biisi-  Hie  British  Ministry  of  Sbipiiiug,  of  Trade,  19M;  president.  Maniloliti  '’('•d  slocks  have  been  as  follows;  i  Good  progresB  has  been  made' 

less  being  offered.  The  merger,  ae-  This  imiortanf  |io--t  lie  held  iiiiHl  division,  Canadiiin  Red  Cross  Society.  Kelvinalor.  up  266  per  cent,  from  -'j  '  with  seeding  in  all  except  the 

ordingly.  will  iioi  only  periiiii  Hie  after  the  (lo.ie  of  Ho'  war.  In  1919  Ili2l  22  and  viee-presideni.  fmplo.v-  2-";)  ;  Canadian  \  ickers  up  200  peri  oorfliern  areas  of  Saskatchewan 


operators  to  oitlain  a  profilable  (iriee  lie  reiiirned  lo  the  aclivilies  of  Hie  eis'  Assoi  ialion  of  Canada.  Previous  '’('ni.  froiu  I  to 


for  their  product  but  would  also  al-  Canadian  I'aeilie  sleaiusbip  line,  lo  liis  aiipointmeni  a®  viee-prcsideiil  '  "  nP  200  per  ecni.  from 

low  Hiem  to  go  back  to  iheir  oUl  when  he  was  aiipoinied  asristiini  lo  of  Hie  Great  54'csi  eoiup.Tn.',  .Mr.  2’4 :  .Standard  Paving  up  H 
policj-  of  demanding  payment  w  ith  the  ehalriiian,  whieli  poiiiHou  lie  i  hri.slie  served  as  a  direeior.  ;  ernl.  from  -6.  lo  2;  B.  C.  I’acU 

the  order.  held  ,it  iiis  dealb.  1  - -  - -  ■  per  cent,  from  I  to  24/2: 


General  Steel  !  which  h.ive  been  backward  owing  to 
ml.  from  'a  io  Hie  cool  spring.  .As  previously  re- 


5^% 

On  iTuarnnlrerl 
Truwl 

OrtiiMialea 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guarani  eed. 

■'‘rnd  ^or  de/criptiie  c/rrtf'ftr 
u  ithout  ohiifiarion. 

Sterling 

Trusts 

Corporation 

■lerllnK  Tower.  TORO.NTO 


J.  Harold  McLean  &  Co. 

CertifU*  Public  Aeeeuntanta 
Attthorlied  Tructaea  aad  Llquidatera 
J,  Harold  McLaan,  C.P.A. 

3M  It.  Jamaa  St.  Waat.  LAaaaatar  S4S4 


In  reengii  It  ion  of  the  :’i1t1i  .•uiuivcr- 
■siiiv  of  III.®  a ppnini ir.eni  a.®  iiiuuager 
ii!  Ihe  W i'll n i pe;;  Hydro  i;i«>eirie  s,'.."- 
leiii  iw"  presepial i'Uis  were  made  to 
.1.  G.  Gla.sseo  liisi  I'riiln.v.  One  eanie 
from  his  exeeilHve  assrici;ues  and 
I  lie  other  from  Hie  staff.  .Mr.  (Hassco 
coiTiineneed  his  career  as  an  eugi'ieei 
with  Ibe  Catarael  I’ow  er  Co.  of  H.i- 
tuillon  He  lias  however,  been  with 
Ihe  Winnipeg  h.vdro  almost  since  ils 
inception,  eonimenei.ng  as  an  elec 
|trical  engineer  c'n  the  eousi  riiei  ion 
of  Ihe  Point  (111  Rciis  power  iilaiit.  In 
1912  he  wa.s  selected  ns  acting  man 
lager  of  the  system,  siieeeeliug  .1.  G. 
!  Rossman  and  a  year  laier  he  was  ap- 
|)oiinied  iienuanently  to  that  po.si. 


IlfMv  \V  liriii  5  nliir  llns  IvicrrnMefl. 

TIh>  Miirr'tiis  of  wpr!i'  in  I'Mna.ria  lie 
'■'-eoii  '-I  ri  .\ -o\ r  r  al  .Ma.v  I.  16:::!, 
aiiumnird  lo  .'i  p  p  ro  x  im.'c  I  si  y  mil¬ 

ium  Ini.^hrls.  Sine*.  Vpril  of  tliis  yrar 
III'  valiKiiiun  'if  this  suipliis  has  .ip- 
Pri-i  aicil  h\  ahoiii  I  r,  cents  ncr  hush- 
•  1.  :i  nunint  ing'  in  all  to  aiunit  S".'i,2.'ii'i.- 
iliui. 


2’4:  .Siaiulard  Paving  up  166  per  I'orled  moisture  condillon.s  are  gen- 

eenl.  from  lo  2;  B.  C.  Packers  up  i  call-''  satisfactory  so  far  as  the 
,1.59  per  cent,  from  I  to  2V2:  and  i  miration  requiremenis  are  con-' 
jCosgrave  Breweries,  up  1.50  per  cent.  ^  cerned.  but  the  sub-.soil  moisture  is 
'from  1  lo  2U.  five  other  issues,  •  ileficient  in  mos'  of  the  southern  re-' 
iHindc  Daueh.  Eastern  Dairies! !  Kions.  The  summer  rains  will  eoii- 
t'onsolidatecl  Tnclustries,  Cosmo.s  Tm- ;  seqiienHy  have  a  distinct  bearing 
pel  ini.  and  Dominion  Tar,  have  en  on  the  crop  prospects  in  thc.se ! 
joyed  .qdv.nnces  r.inging  iieiween  lOOitircas..  1 


per  rent,  and  125  per  cent. 


•No  complaints  regarding  moisture 


.Among  the  preferred  stocks  other  have  come  Iron  .Alberla  hut  cool 
issues  beside®  Brewrng  co;-p.  wliieh  !  weather  and  rain  have  retarded; 
have  advanced  more  than  I110  per  ’ -seeding  operations,  farmers  in  the! 
-  -  -  '  great  Peace  river  area  got  down  to , 


Smelter  Ore  Receipts  Lower 

But  Price  Outlook  Has  Improved 


work  this  week. 


In  the  first  four  montlis  of  1933.  [since  1930  when  the  company  p,-p- 
ore  receipts  at  Trail  smeller  of  Con-  d’licecl; 

solidntei'  .Mining  and  Smelting  Co.  .  ini.oRv.to^  pourui. 

Canada  were  105.885,  doven  51.104  .  216,non.060  pound. 


Improvements  in  ! 

Consolidations  Seen 

Cotton  Textiles 


©  TiffilFT  © 

STORES  LIMITED 

CONSOLIDATED  BALANCE.  SHEET 

as  at  March  .$lRf,  I9.V1 

•  ASSF.TS 

n  RRLNT  ASSr'rS;-- 

4’»?li  on  Hand  and  in  Ranks  . .XIOO.  tf,6..S0 

ArePuntf  Rcrci'’4blf.  Ic"  Reserve  for  Doubt- 

liil  .\eroiinrs .  >1.12^67 

Inventory  of  Mfrrhandive  nn  Hand  .  27'.ini.f'l) 

Srniritif'  at  Market  N’aliif'  .  1,722  HB 

fj.'li  Surrender  A'altie  of  F.,ife  In'-uranve 

Policies .  1.140  00 

- .852,''. 760  07 

DEFER  Rf  D  rllARfiLS  TO  OPKK  ATIONS,— 
fnexpired  In.'iirance  and  Prepaid  Rent  and 

Ta.xfs  .  .  17,57t>..' 

FI.XED  ASSETS: 

Warebrtuse  and  Store  Fixture'  and  Fur- 
iii'hing!!.  inriiiding  Tenant*'  Improve- 
ment*,  Office  I'urniriire  and  Fixture,*  ..  .1$ 

|,F**; — Reserve  foi  Dfpreriation .  70.844  44 

.8 1 92,0.$  7.94 

fjooDwti  L  RSb  Lroxe* .  .lo.noooo 


201,057  94 


I.TABir  tTlFS 

rURRFVT  HARD  ITIF.S:- 

I  rade  Arrounts  and  Bills  I’avabir.  .  . 
Reserve  for  Income  l  axcs  for  yfir  ending 
M.irch  1*1.  |9,i5 . 

(  API  r  Al  srock': - 
(H  ._,e^  First  fiimul.irtve  Redeemable  fon- 
vcrtible  Preference  Sbare*: 

.AriiioRizrn  ano  Issi  rn: 

14.000  shares  of  S2$ HO  pat 

value .  St?0.0(:i0  no 

I, F**:-  -2*^0  Share*  Redeemed 
and  Cancelled  ....  .  7.2,'0  O') 


?I10.27(^.12 

in.b$9.09 


7^r  SeronH  Ciiiniilarive  Redeemable  Con¬ 
vertible  Preferenee  Shares: 

Ai  THoRirm  .4ND  Exsi  rp. 

I  2,000  share*  of  SlO.OO  par  value . 

Ordinarv  Shares  of  Vo  Par  A'alue; 
AvTHORirrr):  >7.000  Shares 
l*si  so:  20.000  Share-. 

Si  RP!  r.s-- As  per  Statement  arrachfij . 


-  *'42,75000 


120,000.00 


4^6.r$5oo 
119.711  96 


Approved  on  Behalf  of  the  Boaid: —  S742.  V)4  '4 

M  RUDOLPH.  Direero, 

A  M,  .MITCHU  I.,  Dircetor 

8I.DITDRS'  CFRTIFir^Tf 

We  ha-e  audired  the  hoot,  and  arcounts  of  Thrift  Store,  l.rnvtred  and  Sith.idiafv 
ComniinA  loR  the  ^ndfnK  Mar»h  iNt. 

f  linv^  rrr«t$^d  »ll  ibe  informat«r*t»  arid  fxplananori'  xtp  have  rrauiir*^.  xnd 
that  in  onr  opinipri,  »hf  arrath^d  C‘ori.$olidafrd  Balanr<*  and  r<*lativ» 

Op^raunt  tha  trtif  pnaitinn  of  the  affaif*  pf  ili#  I'ortipanv  a$  Vtafh 

Msi.  1''*'^  .mo'dini:  to  the  information  and  c«plananon$  pivrn  to  i»$.  nnd  aa  shown 
hx'  the  hool<  of  rhe  Company 

YfORSt'N.  ( Winpn  1  S  rOMI’AW. 

Monttfal.  \tav  4rh.  1^’?.  t  han^rfd  ^rcountaHifR  \iid»rors. 

Consolidated  Sfatement  of  Surplus  Account  March  .list.  19.5.4 

I’XoFii  rRpvr  DrFRvriov*  for  vf  ar  fnivinc. 

\fsRlH  '1st.  195.  .  ?I1L  H/.l' 

pfOlv  r : 

Depreciation  6n  AA'arehousf  and  Store  Fur- 

niriiie  and  Fixtures  and  Improvements  .  56.. 795  5-4 

Nrt  pRortT  FOR  vrxR  stfiARf  Provi.sioii  roR 

IxcoMF,  Fax .  7.'.044  1| 

or  ni  Cl  ■ 

ffividends  Od'd  to  Mxreh  M*f.  joij 

First  Cumulative  Preferred  Stork  .  .  $  22..1'$6  >6 

Second  Cumulative  Preferred  Stock .  R.iOOOO 

— — -  10,796  Sf. 

S  44.247. >;; 

xofi:  — 

.Surplus  Balance  s*  Atarch  .’Isf.  I'^.'2  .  ?  9.', 79'  $6 

Profit  on  Redemption  of  290  Share*  First 

Cumulative  Preferred  Stock .  2.720  00 

- —  '3X.615  8'* 

3l79,!6,r  44 


Surplus  Balance  at  Afarch  .’Isf.  19.52 
Profit  on  Redemption  of  290  Share*  First 
Cumulative  Preferred  Stock . 


neni'CT: — 

Income  Tares  paid  for  vear  ending  Atarrh 

5|*i.  rtt:. 

Provision  for  Income  l  axes  lor  vear  endine 
March  .list,  19  5  5  . 


Srafr )  S-.  Bsi  svcF  at  AfsRcu  llsr.  |95t. 


.STEEL  STRir.Tl-R|.;s 
I  IMATE  &  TANK  V^'OBK 

CAISSONS,  BARCES 

J.lcOMPANyi,  I  RAILWAY  A  AY  BRlIX.iES 

lifULIMITK'Diillila 

swiN(;  «  bascl^le  sf,\ns 

COAL  ORE  BlUIXiES 

Hydraulic  Rcgfulafing  (rates  and  Opcralinfr  Macliincrx' 
l.ifllfK’.ks,  7  lU’iilablcs,  Electric  and  Hand  I’ovver  ('ranes 
(.iear  C.iiffinj:,  (ieneral  AIncbine  Work,  I'orjiinos 

DOMINION  BRIDGE  COMPANY 

EIMITED 

MK.kn  OFTlrR  -  laGHINE  (Montrk.at.)  Ol  T.. 


MK.kn  Officr 


nitVNCH  OFFICKS  AM>  WORKS: 

XtoNTFr  SI,  OITAWA  WiNMPF.t;  ysNf.oHVFft 

AMITEn.ST  TORONTO  CATCSRV 


GROW  INDUSTRIALLY  WITH  CANADA  I 

For  confidential  ro-opf.rahon  and  d«lf»  (gratify)  .yII 

factor.s  relating  to  branch  plants,  warchou4»injZ.  C  ana- 
dian  representation,  etc.,  and  natural  resources*  S 

n'rite  to  ths  v, 

InduRhia)  and  Natural  Resources  Department 

fANADiAN  National  Railways 


Warrrn  liolriiio  Bobbins  Iho  now  ^ons  or  32.7''r  from  a  year  ago,  when  .  6,936.7:r6  ounce; 

Amorican  .Minister  to  t'anad.'i.  ba.®  !  )  2X9  tons  w  ere  recciverl.  'I'bo  rip-  -Such  proriuetioii.  how  pvor.  base; 

hern  ebiof  of  ilie  Dpparlmoni  "•  Cijnc  in  .April  this  .vpar  was  3.5.7'r.  avorage  valup.®  ovpr  a  pa?i  i: 
Proiopol  of  ihp  Siatp  fippan nipni  anil  j  yj.,rf.h  w,",s  flown  36.6'',o.  Ephruar.v  .'‘'ai'  poriorl.  woiibl  violrl  a  gross  re 


was  in  cbaigp  of  ail  arrangorneiU.'. 
for  tlip  cf'iiferpiicps  bpiwppn  Presi 


dent  Roosevelt  a.mi  Prime  Mini.ster  rj,-^,  r,,,, 


3l.3'‘c.  and  .lanuary's  receipt.s  were 
off  Cl.b'/r,  Figures  eoniparing  Hie 


R.  B  Bennett.  Prime  Minister  Bam-  |  year 
sav  .MacDonald  and  other  .siatesmon.  uudf 
H.-  i?  a  ( ousin  of  the  T’re.siijent. 

Mr.  Bobbins  is  IS  rears  old.  a  Jauuur. 
.New  Yorker  by  birth  and  a  Groton 
and  Harvard  man.  Hi.®  long  career  Apni 
in  the  State  Departniont  began  in 
,1909  when  he  was  appointed  private 
i  secretary  to  the  .Ambassador  to  9^'' 


IS  of  Ihe  current  su.-. 


venue  of  $:’,i;.l  Hi.uuO: 

I  . 

/in. . 


.vear,  wit'v  last  ye,ir  are  given  here- 
iiuder  (In  icnsl  : 


ley?.  '  This  i? 
16  ^8'*  ^’"^'71  gold 


!  fCoriinvuer'  from  Page  11  1 

12, 08,.. .,02  uouriri.  Confident Iv  expected  that  (his 

i6!non!o6n  pound,  i  rate  will  be  increased,  as  volume  of  Npw  YORK.  N.v. 

6,936.7i0  ounces  :  business  SllOwS  no  indication  at  .  w,  Maxivell. 

however,  based  ruesent  of  slacking  off  to  any  ex-,  Industrial  Commissioner, 

over  a  past  12  tent.  *77.6  Fifth  Ave. 

eld  a  gross  re- 1  'fhe  recent  advance  in  commodi-  ,  -■  , 

tv  piices  in  the  United  States,  in-  "  /."’v  seiber 

Fio.oso.non  which  raw  cotton  Has  participated 
largely,  i.s  crediled  with  ‘---'r •*  thr  j 

principal  fnitor  in  ihe  ino'-oo.=oa  i  _  - 

*vi,..( in. 600  demand  for  lextiles.  indications  he- :  representing 


MAKE  l).SF.  OF  OUR  LIBRARY. 


MONTREAL.  H.Q. 

Wm.  Phillip*.  Manager, 

335  McGill  St.  (Room  306), 


Fnr  information  rp  NATURAL  RESOURCES  in  WESTERN  CANADA  write— 
F.  V.  Seibert — Sup’t  Natural  Resources,  Winnipeg,  Manitoba. 


the  domestic  ,  domestic  mills.  In  the  a ggree.v tl 


four  month. 

The  average 


inv.vsv  r.  7,.'8a 
’  of  Hm  ihiTP 


n  to  revenue  ing  lhai  buyers  are  anxious  to  stock  !  n(;)t,(.on  texlile  industry,  an  improve-  this  '.uisines.s.  together  with  the  Iml 
■arirniiim  and  uf  In  .antieipatioii  of  eontinued '  inent  has  been  noted  in.  the  placing  rfO'tMbO'Tt  in  placingr-  for  pron’Tl 


!  Spain.  He  has  served  in  Buenos  leading  metals  w  hich  Smelter.',  rro^ 
'Aires,  Mexico  Gify  and  capitals  of  duces  in  the  pas'  ten  .'ears  vvas  a- 


jCentral  America.  In  1920  he  wa.s  ap- 
pointed  acting  chief  of  the  Division  1?"^, ’.  !! 

;of  Near  Eaeterh  Affairs  and  In  the  Siiv*r. 

I  following  year  was  detailed  to  the  The  c.opa 
IcooilMrMiMeaa.the’..  llmltattttm'.ad  aarm-  Smelters  ha; 


.vomr  16  other  product.®  and  Hy-pro-  strength  in  eomniodity  prices  of  orders  and  in  operalion-s  v'  iih  deliveries,  h.a.s  beeu  reflected  in  Itr 

du'.ic-.  and  from  it*-  new  .'eiiili-er '  bringing  an  upward  revision  in  tex-  dome, stir  coHon  mill.«  during  the  proved  mill  operation.s  to  about  7 

nlatii  which  icfiirning  a  profit  tile  pr'ces.  So  far.  it  is  pointed  out.  past  month,  .•i.nd  parlieularl.'  Hie  per  cent,  of  enpaclfy, 

even  in  Hi  re  d'ffieuB  lime.'.  Hieie  ,in. '  not  been  mueb  change  past  iwo  weeks.  The  effee  o’  iiiflatieinarv  mea; 

I'oi  .)  nuiulicr  of  ve-ar,  .i'.ist  p:'e-iin  the  price  situation  as  regards  Immediately  preceding  the  ad-  urcs  m  ihp  Uniied  .Sfa'es  on  rS’ 
v  iou'--  Hi  the  fleprcs;  ion.  ftmeiters  j  manufactured  good.s,  but  some  up-'vance  in  raw^  cotton  prices  in  the  cotton  nrices  ha.s  been  to  advanc 

earned  from  T2<;f  lo  9697  on  the  ward  revision  in  the  geperal  price  United  Stales  at  the  end  of  last !  Nevv  A'ork  spot  quotations  near! 

•stoi  k  outst.anding.  There  's  every ;  structure,  is  looked  for  if  the  ar-  month,  the  bulletin  states,  large  - 1*,  cents  per  pound,  which  with  th 


*v  62  r'n'ij  pounH  assurance  that  under  normal  condi-ivance  in  raw  eotlon  iv.  maintained '  comiuitmentf,  on  domestic  trade  and  '  ad.ius'uient  of  t.  anadian  exehan,; 
4  1  .nnt.  iv-r  -oi  ir-  tiiiu-i  ill  fiitiir-’'.  Hio  c'rup.in,'  will  or  extended.  industnu)  aecoiuit  for  ci  iton  goods  har,  menni  an  ad'  .®nee  here  of  aba 


.  ’  r-ni.  r-i  .  ■  . . . . . .  I  . . 

v*r .  ‘>4  1  .nnt.  ivr  -Piir-  tiiiiri  ill  fiitiir-''.  Hie  coup, in,'  'vIBjor  extended 

The  caparitv  of  the  plants  of  '  bow  net  profitt  well  above  lopCr  j  According 
letters  has  increa.sed  materially  .per  .annum.  ''bulletin  of 


j  According  to  the  eunent  inonthh  ,  whieh  bad  been  "itlibelcl  since  ear- il'*  cents  per  pound  an  compaijq 
•'bulletin  of  Hie  Cotton  Institute  of' Her  in  the  year,  were  placed  with  '  w-ith  two  weeks  ago.  i 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  12,  1933 


WESTERN  GROCERS  I 
STARTS  YEAR  WITH  I 
HIGHER  EARNINGSi 


Company  in  Excellent  Position 
to  Take  Advantage  of  Im¬ 
proved  Conditions 


OPERATIONS  EXPAND 


Acquisition  of  Nash  Simington 
Considered  Good  Move  — 
Bank  Loan  Reduced  by  One- 
third 
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CANADIAN  VICKERS 
PROFITS  DROP  AS 
SALES  CUT  40  P  C. 


How  the  Tax 
Charges  Can 
Be  Reduced 


Montreal  Board  of  Trade 
Givco  Advice  to  Minister  of 
Finance  Particularly  in  Re¬ 
gard  to  So-called  Uncontroll¬ 
able  Expenditures. 


Operating  Earnings  of  $67,322 
Compare  With  $409,010 
In  1932 


OUTLOOK  IS  OBSCURE 


Working  Capital  Down  To 
$952,608  From  $1,304,901 
— Dry  Dock  Disaster  Reflect¬ 
ed  In  Results 


Aloi:'i  iilir;i(l;i  lahrii  h>i  The  I'iitviicUil  Timru  the  Montrrnl 

Fiioifl  nf  T‘adr  urr/ur.s  that  the  federal  nnrernmeat ,  lehilo  rffrrtinq 
tniiie  redic  t}iiiis  in  inilili'-  e.rprndilniefi.  ha.s  not  fione  a.i  far  n-’i  the 
piisifion  of  Ini.iinens  and  fn.r-iianrrs  f/eneralht  deniand.i.  Pnrtinilar 
ri  Ji  reiirr  ns  ;nridr\  in  rrphirnfi  to  T'inanee  Mhiifiter  Rhoden  to  the  no- 
lolled  I'll  onhoiiailr  e.r/iendifurea.  uhirh  The  Timen  han  nlrcndii 
aiit.i'-d,  are  onlu  "unrontrollabl‘'''  because  no  adequate  effort  has 


The 


With  '.he  gross  volume  of  sales , 
for  the  first  four  months  of  11133  aj 
little  less  lh.^n  1932  and  net  earn- j 
ings  better  for  the  corresponding  j 
perioft.  Western  Grocorsr  arc  in  an  j 
c*ccllcnt  position  to  take  advantage  j 
of  any  betterment  in  national  and  j 
intcrnatiiona*  affairs,  declared  Pre- 
siUent  W.  P.  Riley  in  summing  up  j 
the  company’s  affairs  at  the  annual  i 
meeting  held  in  Winnipeg  last  ; 
week.  Mr.  Riley  said  in  part; 

"The  sales  volume  was  approx¬ 
imately  the  same  as  that  of  the 
preceding  year,  and  in  viiew  of  the 
fact  that  all  authorities  agree  that 
the  purchasing  power  of  the  aver¬ 
age  consumer  in  Western  Canada 
was  less,  I  believe  this  is  a  re¬ 
markably  good  showing. 


DOMINION  GLASS 
CURRENT  BUSINESS 
HOLDING  UP  WELL 


Rise  Attributed  to  Closely  Held 
Position  Rather  Than  Any 
New  Development 


HOPE  LARGER  EXPORTS 


the  stock  of 


Reflection  of  a  40  per  cent,  reduc¬ 
tion  in  total  sales  and  a  sub.siantial 
lowering  of  working  capital  tiosition 
is  found  in  the  annual  report  of  Can¬ 
adian  Vickers  l.imited.  lor  the  ye.n: 
ended  I'ebntary  2S.  19.3,'!  The  fori> 
per  cent,  reduction  follow.':  ^  drop 
of  4.')  per  cent,  in  I'tilC.  In  discu.ss 
ing  the  outlook  for  the  conipan.\. 
President  .lames  Playfair  stated  that 
"the  low 


Montreal  Ftoard  of  Trade,  submits:  , 
"The  provincial  and  state  govern  I 
menis  comparison  shows  fanada  in  j 


been  made  to  reduce  them 
"We  note  that  llie  .$14,000,000  sav- 
io,g  made  in  the  last  Hudget  wa.s  in 
addition  to  some  .tOT.OOO.OOO  saving 
effected  in  the  last  three  ye,irs;  thus 
milkin'.'  a  loiitl  of  .ooo.ooo  for  a 
four-year  period,  which  is  .$20,000.- 
900  per  year  In  spite  of  this,  ap¬ 
parently.  the  total  deficit  has  in- 
creiiseil.  which  therefore  iieeeniunies 
the  seriousness  of  the  situation,  and 
the  imperative  need  for  still  further 

economies  in  order  to  hrin.g  the  Hud-  |  000  of  our  population 
gt'i  into  lialance.  "The  fact  is.  Canada  is  overbur 

'' o  appreciate  the  hone  which  dened  with  governments  as  such, 
sales  \oluiue  exiterieneed  yon  express  iluit  we  would  co-oper- i  plus  their  dircet  and  indirect  cost; 


.1  very  imfavorahle  light.  The  ratio 
of  the  population  is  12  to  1.  On  ' 
this  basis  the  I’nited  States  would  j 
ha\e  to  have  108  governments  to  i 
equal  ns.  i 

"Hriefly.  the  United  State.s  has  j 
one  stale  government  for  every  2.-  j 
600.000  people.  We  have  one  pro¬ 
vincial  go\ernment  for  c\crv  1. 100. -I 


"The  prices  of  grocery  commodi- 1  with  the  company’s  busi 

tics  during  the  .vear  under  review  ; 


Recent  strength  in 

Dominion  Glass  was  a  reflection  of  i  on  bonds  redeemed,  made  a  totiil  of 
the  closely  held  position  of  Glass  ra- |  •'^99. 840,  against  $424,690.  Rond  in- 
Iher  than  any  new  development  in  i  ahsoi  hed  .$l.52..)t8.  and  ex- 


unaccompanied  by  prospect  of  early  ale  with  the  government  in  a  mutual 
hellermenl.  make.':  it  difficult  to  .ic-  endeavor  to  effeei  every  possible 
curately  determine  the  possibilities  :  economy,  and  we  note  that  you  par- 
for  the  current  year."  lieularly  request  assistance  in  re- 

Operating  profits  for  the  year  sped  to  the  many  demands  which 
were  $67,322,  against  $409,010  a  year  are  made  for  new  or  increased  ex- 
ago.  .Addition  of  $32, .318.  discount  pendilures  which  frequently  come  to 

yon  from  members  or  different  or- 


two 

this 


were  much  more  stable  than  they 
have  been  in  the  three  preceding 
years,  and,  as  the  report  lindicatc-s, 
there  was  a  slight  betterment  in 
gross  profit  obtained. 

"After  due  consideration  by  your 
dircctorc  and  on  the  recommenda¬ 
tion  of  the  company’s  auditors,  it 
was  considered  prudent  to  open  a 
reserve  for  contingencies  account 
by  transferring  the  sum  of  $100,000 
from  .s'urplus.  In  so  doing,  your  di¬ 
rectors  bad  no  specific,  reason  in 
mind,  but  having  regard  to  general 
conditions  in  Western  Canada  and 
the  business  situation  generally,  it 
was*  nelicvcd  to  be  good  policy  to 
lake  this  step. 

“During  August,  your  company- 
bad  the  opportunity  of  purchasing 
the  capiial  stock  of  the  Nash  Si- 
mington  Company,  Limited,  an  or¬ 
ganization  wholesaling  fruit  and 


terest 

change  $24,830,  .-i  total  of  .$177,209, 

.  .  .  .  ,  after  which  deduction  there  was  a 

Dominion  Ghiss.  has  alwa.v,s^,,j,fl^  $77,369.  increased  by  pro¬ 

vision  for  depreciation,  $19,3,647.  and 
other  reser^e.s  $79,000.  to  n  net  de¬ 
ficit  on  the  year  of  $352, 0|i;,  Pre- ;  for  increased  expenditures 

vious  deficit,  ad.instcd,  was  brought  :  "2.  We  trust  that  the  government 

forward  at  $1.32.243.  leaving  a  debit  ma.v  be  relied  upon  to  defer  all  pub- 
balance  nf  $,)04.2ii9  to  be  carried  for-  ,  lie  works,  except  those  of  a  self  li- 
w.ird  into  the  current  year  Iqiiidaling  character,  ttr  of  immediate 

rrofii  and  loss  ticcounl  figures  fori  and  vital  interest  to  the  trade  of  the 


been  regarded  in  the  light  of  au 
vestment  issue.  Only  a  limited 
amount  of  it  is  availahle  for  spec- 
iilatiivc  purposes..  Cttnsequently.w  hen 
even  a  moderate  amount  of  Inlying 
makes,  its  appearance,  the  .stock 
usually  indulges  i.ii  wide  uiiward 
swings. 


ganiazlion.  May  we  make 
siaiement.s  in  connection  with 
point: 

"I.  That  we  will  be  glad  to  enm- 
ply  with  your  request  by  putting 
forth  every  assistance  In  hold  in 
check  demands  on  the  government 


The  present  movement  wolild  ap-:,|,p  3  years' compare  a.s'follows:  icountiv. 


!  (4p-r, 
aOl  h. 


pear  to  have  resnltcM  from  some  de¬ 
mand  from  peoide  who  leel  the 
large  shipments  of  beer  currently 
going  to  the  United  States  will 
stimulate  production  of  hollies  byjroifll 
Dominion  Glass  Company.  In  tin  in- 1  Bond  mi 
terview  with  .1.  3\’.  King,  general ' 
manager  of  the  company,  he  in- .  Orprcc.  . 
formed  The  b'inancitil  Times  ihatj 
so  far  this  development  has  not  | 
made  any  appreciable  difference  in 
the  volume  of  business  being  book¬ 
ed.  He  expressed  the  view  that  Can¬ 
adian  breweries  were  well  slocked 


1932  33 

% 

S7,322 
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409. Oin 
15.680 


1930  31  I 

4 

637.069 


99.840 
1  7  7,209 


424,690 
158.31  ) 


and  the  debts  which  they  have  ae- 
eumulated  indicate  their  degree  of ' 
operating  efficiency. 

"A  change  in  conditions  might  ] 
improve  our  sittratinn.  Imt  the  gap  i 
Is  so  great  in  our  federal  and  pro¬ 
vincial  budgets  that  we  cannot  hope  ; 
to  bridge  this  ravine  by  ,in.v  super-  ; 
fieial  operation.  Onr  rrodil  is  ai  j 
stake  and  will  certainly  so  continue 
until  our  budget  Is  balanced.  The  j 
jettisoning.  therefore,  of  exces.s  • 
cargo  from  onr  many  'ships  of  state’  ' 
is  essential  to  the  country’s  well¬ 
being.  and  we  plead  for  action  th.ii  ; 
will  secure  the  necessary  restills. 

"Onr  above  remarks  also  apply 
with  equal  foree  In  the  neeessitj  of  1 
increased  efficiency,  simplification 
and  ecnnoni.v  in  the  administration 
of  our  municipalities  1 

"’riie  Couneil  is  eonscinus  of  lhe| 
iliffieiilties  confronting  the  govern-. 
luent  in  its  efforts  to  meet  the  situa-  1 
lion,  and  its  sinrere  desire  Is  to  ' 
issist  volt  in  effeoling  sneli  further 


PAID-UP  C  API  r  *1  AND 


RESERVE  $4,SOO.OOO 


TRUSTEE  OR  AGENT  FOR 
INDIVIDUALS 


As  Irustcc  or  Auent  for  individ- 
udls,  wc  serve  by  investing  tlicir 
money  ddvdntaqcously,  paying  them 
whatever  income  is  derived  there¬ 
from,  less  d  small  commission  for  our 
services.  Our  experience  in  such 
matters  qualifies  us  to  combat  any 
and  dll  of  the  numerous  diKicultics 
that  operate  to  deplete  estates. 


Montreal  Trust  Company 

511  PLACE  d  AR.ML,  .MONTREAL 
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I  ION.  A,  .1  y 

f.'j.  DON'LD'ON,  -  C- 


H77.369 

195,647 


266.1  77 
195.970 


Balanr-  . 
Prev.  bat. 


vegetables  in  the  same  territory  |  bottles  and  could  lake  care  of 
which  your  company  operates. ;  most  of  the  increased  demands  from 


&  t..  Bat. 


.\fter  due  consideration  and  consul¬ 
tation  3vith  the  company’s  bankers, 
your  directors  considered  It  good 
btisiness  policy  to  make  the  pur¬ 
chase,  and  your  company  now  owns 
all  the  chares  of  Nash  Simington 
Company,  Limited.  In  making  this 
investment,  the  object  which  your 
directors  and  management  had 
in  view  was  to  improve  the  earn¬ 
ings  of  your  company,  and  after  op¬ 
erating  Nash  Simington  Company 
for  several  months,  and  with  your 
company’s  operating  policies  being 
gradually  installed,  it  appears  that 
the  judgment  of  your  directors  and 
man.'igement  was  sound,  and  that, 
in  the  course  of  time,  the  acquisi¬ 
tion  of  the  Nash  Simington  Com¬ 
pany  will  add  greatly  to  the  pres- 
ti.ge,  volume  and  earning  power  of 
U  estern  Grocer.',.  I.,imi4ed. 

"As  will  be  obvious  from  the  bal¬ 
ance  sheet  wc  are  now  reviewing, 
the  ntoney  for  the  purchase  of  Nash 
Simington  Company’s  stock  was 
Itorrowed  from  your  company’s 
bankers,  and  I  may  say  now  that, 
while  the  bank  loan  stood  at  $976,- 
.300  on  December  31st,  this  obliga^ 
lion  lias  been  reduced  approximate¬ 
ly  by  one-third  in  the  four  months 
ilial  have  since  elapsed. 

Ilranrhes  Disposed  Uf. 


their  stocks.  An  importan  factor  in 
this  connection  has  been  the  offer- 


'Refcrring  to  the  question  of  reo- 
nomies  in  govormiient  services,  are 
icoVaiwe  approaching  the  probicni  from 
-  I  a  sound  angle  by  simply  dealing  with 

^^2*^^7'lbe  $.113,000,000  .IS  ‘uiicotTirollahle’ |  (,f'^)f-|oinies  as  are  impertativelv  re- 
j  and  indicating  in  a  general  way  that  |fj\iire(l  under  the  piescnf  stressful 
491,640  I  there  would  .still  be  $26,000,000  of  ,.i,„(jitinns.’’ 

195.53  4  ^  (jpfjrR  jf  you  completely  suspended’  - 

2961106  all  government  servimes  ?  .May  we 
92.000  I  approaeh  the  problem  by  dealing 
,  .speriflrally  willi  the  deficits  which 
fall  under  three  headings; 

"Ordinary  account  deficit.  $33,000.- 
6504,259  6151,673  6 1 43.807  i  pqo ;  Canadian  National  aRilways  de¬ 
ficit  $55,000,000;  unemployment  re¬ 
lief  expenditures,  $3.3.000,000.  Total. 

$143,000,000. 

"We  beg  to  deal  with  these  three 


6273,016 

79,000 


70.207 

65.000 


6352.016  5,207  204.106 

152,243  6156.880  6347.913 


and 


aDi^count  on  bonds  redeemed 
xFor  contingencies.  inventories 
doubtful  accounts;  dDebil  balance 

The  general  balance  sheet  shows  ' 


INCREASE  SHOWN 
IN  EARNINGS  OF 
INVESTMENT  CO. 


Twentieth  Annual 

Financial  Statement  anrl  Hirectors’  Renort 

WESTERN  GROCERS 
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( ’'Ciioan  ' 
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n'  \V'’';t''r’i  riro-  e-': 
I>ire’t'9rs'  .\nnii.'. 
I.'t .  I  9:12,  w  .a-  •  r  ' 


ty^b^ttre^ThreV^inThe' Vst  Tew  r"?,'  compared  i  above  mentioned  divisions  as  fol- j  Canadian  Foreign  Investments, 

ly  uoiucs,  waitn  in  tnc  pasi  tew  ^vltll  $i. 598. 2(1  in  1932.  Fixed  as-  lows  ;  ^  o  ii  ,  the  shareholders  Mertui'-r. ’h 

years  has  resulted  in  a  much  larger  arc  down  to  $5,460,213  from  $5.-  ’  "1.  Ordlnarv  account  deficit;  $53.-  ;  ^orp.  Re^nue  Up  At  $372,- 

nuniber  of  returns  from  the  domes- 1 651.483.  receivables  stand  at  $388.- 1 000.000.  Kliniinating  the  natUmar  472  From  $336,420 

been  I  758  against  $49,3.591.  and  Inventories  debt  and  provincial  subsidies,  total-  -  - 

down  to  $206,925  from  $362,868.  j  ling  $153,000,000.  the  remaining  Items 


in  ordinar.v  account  aiiiouiils  to 
approximately  $163.on0.000.  It  Is  In 
these  items  that  the  economies  ne¬ 
cessary  to  meet  the  deficit  on  cur¬ 
rent  account  ($53,000,0001  must  he 


the  case.  _  _ 

On  the  other  hand,  he  was  hope- ,  Amon.g  the  lialuiitics  a  new  bank 
ful  that  the  larger  export  shipments !  loan  item  appears  al  $72,000  and 
would  eventually  have  tlic  effect  of|i,onds  are  reduced  to  $2,506,500  from 
making  inroads  into  brewerS'' siocks  |  .i;2.603,000. 

of  bottles,  as  it  is  not  expected]  Total  current,  assets  of  $1,162  929 

Uicre  will  be  any  returns  from  this  I  compare  .$,.422,147  in  1932,'made. 

di^ction.  .  ,  ,  while  rurrent  iiahililies  are  it,:  at  ’  "Wc  are  not.  of  course,  indicating 

Q  year  ends  ,$2,0.321  from  $1  17,246.  leaving  net  ifhaf  all  this  should  come  out  of  sal- 

September  oO.  Busuness  so  far  has  w-orking  capital  of  $952,608  again.st  ;  nries  and  wages:  alllioiigli  much  of 

been  fairly  well  up  to  the  Ij’vel  of ,  .$],;}04.901  in  1932.  !  i,  would  he  accounted  for  in  this 

I  ^  Sales  Down  Shari'lv.  way.  as  wo  understand  only  a  19  per 

e  Btonths  to  go,  however,  it  qomnarat'vr  workin"  catiital  fi™  eent.  cut  has  been  made.  Whereas. 

Ml  Itbo  .mprovemem  that  la  «-l ,Ta  ahown  toS; Si,'  "  ->1  tha  vary  to, 

n33  1,32  1,3,  ;  salaries,  there  shotild  be  al  least 

, _  ,  ■  ,  I  $  $  »  ian  additional  15  per  cent,  reduction. 

.  higher  earnings  by  the  glass  j  curr.  1-162.929  i,422.U7  i.4S2.'>5 1  ,  because  we  are  all  aware  that  liv- 


REFLECTS  CONDITIONS 


improvement  that  is  ex¬ 
pected  to  rc.sult  from  the  expansion 
of  beer  shipments  will  be  reflected 


company  in  the 
of  the  year. 


remaining  months 


ST.  REGIS  PAPER 
REPORTS  A  LOSS 


_ .  275.875  expenses  of  all  kinds  have  gone 

952.608  1.304.901  1 .207.076  ] cxccss  Of  25  per  cent.  Uer- 


"During  October,  your  company 
had  the  opportunity  of  selling  its 
itranchesi  at  tiranbrook,  B.C.,  and 
Fort  Wiilliani,  Ontario,  for  cash,  and 
liiese  branches  were  sold. 

"So  far  as  Fort  William  is  con- 
i  crncd.  your  company  had  a  branch 
at  Port  Arthur,  and  as  wo  believed 
Fort  Williairi  could  be  disposed  of 
and  considerable  of  the  customers 
at  that  branch  served  by  Port  Ar¬ 
thur,  that  sale  was  made. 

"These  changes  were  dictated 
from  an  operating  point  of  view, 
and  ,vour  directors’  judgment  in 
making  them  is  already  .  bearing 
fi’uil. 

"As  you  know.  'Red  &  White 
.Stores’  are  not.  owned  by  the  com 
pany,  and  your  company  ha.s  no  in 
vrstmeni  in  them 


Deficit  of  $311,684  Compares 
With  Profit  of  $1,411,015 
In  1931 


.New  York.  —  Tlie  St.  Regis  Paper 
Co.  reported  for  1932  a  net  loss  of 
$311,684  after  depreciation,  taxes  and 
charges,  contrasting  with  a  net  profit 
of  $1,411,015  in  1931.  Net  .sales,  royal- 
tie.s,  re.ntals  and  other  oiteraliug  re¬ 
venue  were  $8,185,971,  against  $13, • 
249.823.  a  decline  of  38%  and  oper¬ 
ating  income  after  costs  and  expen¬ 
ses  was  $629,630,  against  $1,56.3. .3 16. 
Dividends  received  and  other  income 
were  $991,070,  compared  with  $1,821.- 
854,  making  total  income  $1,620,699, 
against  $3,387,370  in  1931. 

After  extraordinary  cliarge.s.  In- 


ciU'ding  revaluation  of  invijiiorles. 
They  are  owned' idle  plant  expenses  and  contractual 
by  ciislomers  of  the  company,  who  penalties,  the  net  loss  for  19:i2  was 
cooperate  with  your  management  !  $1,382,016,  contrasting  xvith  a  net 
under  the  Red  &  White  plan  of  I  profit  of  $844,244  after  these  charges 
merchandising.  'I’hcse  stores  are  jin  19:!1.  .Net  loss  after  subsidiaries 


NX^ork.  rap 

In  his  report  to  shareholders  the!^^’“ 
president,  James  Playfair,  says  in!®"’ 

part  : _  ’  have  been  reduced  considerably 

"The  total  sales  for  the  year  i This  posi- 
again  suffered  a  heavv  decline'  as  he  acknow- 

coinpared  with  the  previous  vear  otherwise,  how  can  incrcas- 

being  approximatelv  forty  per  'cent  If.'*  J"’®','".'’''’  ®®  hrimar- 

less.  This  follows  a  reduction  of  I’’"®®  ‘'f  '*'9  povernment 

forty.five  per  cent,  experienced  in  ’  ""f®. ."’.ho  arc  paying 

the  prior  year.  The  natural  result  ®"^  "J®  f’"''  ®®>’ 

of  such  diminished  volume  of  ;sales  |  E  ’"‘'omes  have  been  re- 

reflects  Itself  in  sharply  decreased  ®‘ 

net  earnings,  de.spite  severe  redue-  law  Percentage  of  the 

lions  in  wa.ges  and  salaries  .md  a,,  ’’ a**; 

;  count,  should  of  course  be  realized 
by  w;iy  of  elimination  of  unessen¬ 
tial  servlees,  a  rarefiil  analysis  of 
which  would  not  be  at  all  difficult, 
and  the  popiil.arity  of  such  a  move 
;  Is  reflected  in  the  rommunirations. 
j  whicli  ne  are  receiving  from  all 
:  directions,  making  very  definite  sug- 
jgeslions  In 'this  regard, 
i  "2.  t’aiiadian  National  Railways 


Despite  the  fart  that  operations  of 
tlic  company’s  chief  subsidiary  were 
ham|>ered  l>y  the  revolution  which  I 
developed  in  Brazil  during  the  past ; 
year  Fanadian  Foreign  Investments  j 
t’orp.  shows  a  moderate  increase  in  j 
earnings. 

Karnings  for  the  year  under  re  I 
view,  being  revenue  received  from  I 
the  company’s  subsidiary,  Ihe  Bra-  , 
zllian  Portland  Fement  Company.  ( 
amounted  to  $372,472,  as  compared  1 
with  $366,420  in  the  preceding  year.  ' 
Deduction  of  expenses  and  intercsi 
at  $125,261  left  net  profits  at  $247,-  • 


Hi!.'’;.  ,  W.  IF  Ml- Williams.  H.  W.  IlutrUinson,  a:vi 
led.  .ami  at  a  n  eetin^  o;’  t'm  Board,  follow  in  . 
he  otiicer.:  of  til'.’  Fompany  were  re-elected 
The  rtireclors’  Rc’porf  foPov'  s; 

KI  PORT  I  B  Sll  Mt!  111)1, Itl  lJS, 

Herein  your  Direitor;;  present  Cue  ’I’wentie'ii  .\nnna!  Report,  covp.tiiTz 
the  fiscal  year  ended  Ite-’eniber  !9:','J,  I'l'.pnlier  with  a  'italcment  of  t'ce 
financial  condition  of  the  Con- pair,  at  ‘'le  dos'’  of  I'le  vear. 

OIM  K  VTING  \(  1  t)l  XT. 

.Xfter  deducting  all  oneratieg  expense-,  interest  jiaid  on  hank  loans  and 
making  provision  for  bad  and  doubtful  accornts,  the  income  for  the  '.rar 
was  SMI.FIS.O.'L  This  sum,  added  to  the  snr’idus  <  arried  forward  from  19:)1, 
made  a  total  of  S514,945.:i.S,  -A'hich  was  dealt  ".ith  as  follows 


Written  off  for  depreciation  on  buildings 
Written  off  for  depreciation  on  deliveVv  and  warehouse 
equipment  and  oflice  furniture  and  lixt’ires 
Reserve  for  Inrome  Tax,  193'J 
Dividends  Paid  on  Preference  Stock 
Transferred  to  Contingent  reserve 

Balance  at  credit  of  Suriilus  .Xccmint,  December  31,  19’12 


’21,640,02 


18.091 .!  3 
Fl.oon.OO 
8:1.69!  .99 
100, 900. 90 
377,713.21 


$.SI4.n45.:!S 
increase  over  that  of  the 
prolit  and  some  savings 
ar  vv  as  ap|)ro:iiinately  the 


being  conducted  on  a  sound  htisl- 
iies'S  biisis,  and  despite  economic 
conditions,  are  able  to  hold  their 
own  with  coiporation  owned  chains, 
and  in  general  arc  doing  well. 

"In  closing,  you  will  not  doubt 
wish  to  have  ray  views  regarding 
the  outlook  for  this  year.  Speaking 
generally,  the  purchasing  power  of 
the  consumer  in  the  territory  in 
which  we  are  operating  ils  not  very 
strong,  nevertheless  there  are  indi¬ 
cations  that  a  general  improve¬ 
ment  in  condition.'?'  is  imminent,  and 
I  know  that  o'Ur  various  branch 
staffs  are  fully  alive  to  the  sales 
opportunities  that  do  exist,  and  are 
making  the  most  of  them.’’ 


preferred  dividends  was  $1,413,698, 
against  net  income  <vf  $738,288.  A 
loss  of  $368,274  on  sale  of  invest¬ 
ments  was  charged  to  surplus,  as 
were  $47,727  net  surplus  chargi's  an.l 
$80.89.3  preferred  dividends  paid.  As 
nf  December  31.  1932.  there  were 
$232,486  accrued  undeclared  prefer¬ 
red  dividcinds. 


Urban  Interest  Payments 
Being  Well  Maintained 


Toronto  Bureau  the  t'inancial  Tinie.i. 

Toronto.  Interest  payments  on 
mortgages  hold  by  loan  companies 
in  On'a  io  have  been  well  main¬ 
tained  during  the  period  of  econ¬ 
omic  tioublef.  particularly  that  on 
urban  mortgages,  which  ronstihite 
the  bulk  of  loans  outstanding.  One 
company  in  the  loan  and  investment 
Held,  which  ma.v  be  taken  as  fairly 
representative,  has  loans  outstand¬ 
ing  of  $32,000,000,  on  which  annual 
interest  amounts  to  $2,080,466.  Ac¬ 
cumulated  arrears  on  these  are  only 
$105,000. 

Out  of  the  total  loans  of  $1,150,- 
000  in  Manitoba  made  by  this  com¬ 
pany  arrears  af'  $1,630. 

In  Quebec  Province  at  the  end  of 
1032,  interest  payments  were  rela¬ 
tively  tlic  same  as  at  the  end  of 
1928. 

The  position  of  loans  of  this  com¬ 
pany  in  Britisli  tolumbi,a  al-so  is 
satisfactory.  At  the  end  of  1932  all 
but  three  per  cent,  “'of  interest  due 
OB  "urban  mortgages  was  paid-up. 


Ernest  Co'usins  Reports  Net 
Profit  of  $17,871  for  1932 


Ernest  Cousins.  Limited,  reported 
a  profit  for  the  year  ended  Decem¬ 
ber  31.  1932.  of  $17,871  after  depre¬ 
ciation  P.nd  other  charges  'but  be¬ 
fore  income  tax.  according  to  the 
annual  statement  presented  to  the 
shareholders.  After  iiayment  of  par¬ 
tial  preferred  dividends  amounting 
to  $5,357  and  federal  and  provincial 
taxes  of  $2,522,  the  report  indicated 
a  balance  of  $7,880. 

'the  rrtiiring  directors  consisting 
of  Ernest  Cousins.  A.  f’.  I'ordner,  N 
B.  Cohen,  and  E.  W  Sayrr.  of  Mont 
real.  H.  FT  Re.vnolds.  of  Granby, 
and  FT  Cleary,  of  Spencerville,  Ont,, 
were  returned  to  office.  Working 
capita]  of  $16,931  was  Indicated  it 
the  balance  sheet  with  current  as 
sets  of  $74,882  and  current,  liabili 
ties  of  $58,851. 


possible  economies  In  overheads. 

"Depreciation  charged  is  on  the  ! 
same  liasis  as  in  prior  years,  and  i 
plant  and  equipment  have  been  main-  i 
tained  in  a  slate  of  efifeicncy. 

"Current  assets  stand  at  81.162.-  : 
929.  and  are  appro.ximalely  six  times  i 
current  liaiiilities  al  $219,312. 

‘"the  year  under  review  lias  been 
a  very  trying  one  for  your  com¬ 
pany.  The  general  situation  was 
made  mueb  worse  through  the  ex¬ 
plosion  wh:rh  oceiirred  on  June  17th, 
1932.  involving  he.tvy  loss  of  life 
and  serious  damage  l.o  your  floating 
dork,  and  to  the  S.S.  Cv-nihellne, 
which  was  on  dork  at  the  time.  Set- 
(leinent  has  been  made  with  under¬ 
writer.-:.  Your  floating  dock  has 
been  completely  repaired  and  restor¬ 
ed  to  ils  normal  enndition.  This 
disaster  imposed  ,t  heavy  additional 
strain  upon  your  company  and  its 
staff,  and  resulted  In  iiiterferenee 
with  operations  which  has  reflection 
in  the  results  for  the  year. 

"The  low  sales  volume  experienc¬ 
ed.  unaccompanied  by  definite  pros¬ 
pect  of  early  betterment,  makes  It 
difficult  to  accurately  estimate  the 
possibilities  for  the  current  year." 


It  will  be  obser'  ed  that  the  m<  ')me  show:  a 
211,  against  $262,986  In  1921,  when  j  year  19.‘il,  derived  ♦rom  a  sli'glit  itettermen'.  in  gr 
expenses  and  interest  totalled  $193,- i  in  operating  e.xpenscs.  Tlie  sales  volume  for  the 

!  same  as  that  of  the  previoits  twelve  monlt  s. 

F'ew  changes  of  Importance  are  j  The  merchandise  in  the  (’ompany’s  warehouses  was  inventoried  in  tlie 
recorded  in  the  balance  sheet,  tqtal  |  usual  conservative  manner  at  cost  or  market ,  whii  hcver  was  lower.  Provision 
assets  being  shown  at  $3,696,559.  as  |  has  been  made  for  possible  losses  on  customer’s  a^'^oi  nfs  receiv  able, 
compared  with  $3,494,719  at  the  end]  Having  regard  to  general  conditions,  particularly  the  situation  in 
of  the  preceding  vear.  ^  Western  Canada,  your  Dire,  tors  considered  it  prmient  to  create  a  contin'jen’ 

The  annual  general  meeting  of .  reserve  as  of  December  31st,  by  '  ransferrin'g  the  sum  of  .?  UMl.dOO.Od  out  o*" 
the  corporation  will  be  held  on  '  surplus  account. 

May  22  .and  on  the  same  day  there  As  at  September  1st.  the  ('(unpanv  entered  int'i  an  a'.’rec’i’ent  to  per- 

will  be  held  a  snccial  general  meet- I  chase  the  capital  shares  of  \'asb-Simin>.  ton  t’omran,'.  l.imited.  an  t’rganira 
ing  at  which  gathering  there  will  be  |  tion  wholesaling  frtiil  and  vegetabies  in  tli<’  sa'ne  territor.  in  vv’  ich  your 
considered,  and  if  deemed  advisable.  ]  Compan'v-  oficrates.  Fomt)b  tion  of  the  |  uri'hase  of  ti  e  si  ares  had  be''n 
passed  a  by-law  providing  that  no  effected  li.v  November  .’’Otb.  and  Nasli-Simin..ton  t'omi  an;.  Limited  is  now 
preference  shares  shall  be  redeemed  being  operated  as  a  isubsbi.ar  •  I  ’oni;  air.’ 

by  the  company  at  anv-  tinie  when  ^  3’o'tr  Directors  lielicve  that  the  .o-itro!  o'  Nash-Si:vtn'vton  Comran  - 

T.,imited  will  be  of  considerabb'  afi'  ant a'.’c  to  \  ou r  ( 'om (  any  and  t I'at  in  t  hi' 


defieit:  $55,900,909.  The  plan  of 

joint  operation  of  railways  propos¬ 
ed  In  Ihe  government  appealed  to 
(his  board  on  aeroiint  nf  the  estimat¬ 
ed  saving  of  $73,909,990  the  larger 
portion  nf  which  would,  no  doubt, 
arenip  In  the  government  system 
owing  to  its  greater  mileage.  It  there¬ 
fore  must  be  assumed  that  the  rail- 
w’ay  pl.m  as  approved  by  the  gov¬ 
ernment  will  reflect,  at  least,  .an 
equal  saving,  otherwise,  there  is  no 
jusfifealion  for  It.  as  a  balanced 
budget  is  infinitely  (be  most  import¬ 
ant  consideration. 


Relief  Expenditures. 


B.C.  Breweries  Are  Busy 
Supplying  Market  In  U.5. 


Vancouver. --.I'^xport  demand  'from 
the  United  Stales  h.-is  substantially 
increased  produrtinn  at  ylant.s  of 
(’oast  Breweries,  lytd..  after  an  un¬ 
usually  long  and  difficult  operating 
period. 

This  '’xpori  trade  haS'  been  re.s- 
pnnalble  for  ‘he  return  of  a  eonsid- 
erable  number  of  peoi'le  to  profit¬ 
able  eVoployn'enl 

(  Oil si  Breweries.  I,rd  .  are  loni- 
peling  si'ceessfullv  with  oid-estab- 


3.  Unemployment  relief  expendi¬ 
ture:  $35,999,009.  We  fully  realize 
that  the  Federal  Government  does 
nof  eonirol  provincial  and  munici¬ 
pal  administration  procedure.  At 
the  same  time,  the  amount  of  money 
which  the  Federal  Government  is 
advancing  to  provinces  and  munici- 
paliUes  Is  such  a  substantia!  sum 
that  we  must  all  recognize  the  ne¬ 
cessity  of  solving  this  problem 

"AVIth  this  in  mind,  we  strongly 
suggest  that  the  governments  to 
whom  the.sp  advances  are  being  made 
shonld  he  called  ufion  In  put  into 
foree  economics  lo  an  extent  whieli 
will  eliminate  the  necessity  nf  their 
calling  upon  the  Federal  (rovein- 
inent  for  support 

"If  ail  possibiie  ctits  hv  our  p'o- 
vineial  governments  as  at  present 


any  dividends  on  the  preference 
shares  are  in  arrears,  and  -ilso 
among  other  rhnnges  to  provide  tli;it 
hoiders  of  preferenee  shares  shall  be 
entitled  at  all  meetings  of  sharehold- 
er.s  to  one  vote  in  respect  of  e.icli 
preference  share  iield  by  them 

The  president.  H.  H.  Vaughan,  m 
his  report  to  Shareholders,  sa.vs  in 
part  : 

"fttiring  the  first  six  months  of  the 
year,  our  Brazilian  plant  operated  at 
full  eapaeit:,  imt  tlie  reiclnlion 
which  started  in  .time  and  isolated 
the  Sl.ile  of  San  Fanln  from  l.he  rest 
of  Brazil  naturally  interfered  seri 
onsly  with  our  business.  l-'orlnn-  j 
ately  it  was  possible  to  coniinne 
operations  at  a  redneed  capacity  dnr 
ing  the  four  months  the  revolution 
continued,  and  on  the  eessation  of 
hostilities,  oil  and  supplies  were  olv  !  ‘ '"'7''^' 
tained  in  time  to  enable  our  plant  to  j 
make  for  the  year  a  total  of  879.137  Ao 
barrels  rompared  with  983.931  bar  j 
rels  In  1931.  a  smaller  reilnclton  ' 
than  might  have  been  expeeted  nn- '  i "taM  ur:r..r  a 
dcr  the  eircemsanres.  Na^h  sinington 

Results  SilHsfa4’torT,  Itcal  KatatP,  not 

!  inx^Astrrrnts 

‘’On  i^crniinf  nf  an  inerpnsiP  In  tpp)  Wari^hou^  Propf>rtu>(« 
average  selling  price  and  improved  '  ,  Krai  ^taio  and  nuiidingv  lo'..  rtop 
"  '  -  riant  an.t  Ki'uipmrnl 

Including  Sutomohilp',.  .\littor  I'c 


process  nf  tiu'c,  when  tl'c  |  ari'ul  ( 'o  - . :  nri 's  operatin'j  ii  ct'‘'(' 
put  into  force,  the  in^estn\ent  in  N’ash.-Si inin.t on  (’omian;. 
yield  s',ib.=tantial  dividends. 

Tl'c  ohli'gation  to  tl’*’  Bank  reprc'-ent-:  al’no:i  e-a'  llv  th 
investment  in  Xash-,Siniinet"n  Fomiptu  l.i'micd 

During  the  montli  of  October  .diir  (’om|  ai'  disp'vccd  '9  it 
t'ranbroo',.  I!  ('  and  Fort  William,  (ml.  In  tl'c  o|,'nif  ;i  ' 
rhis  mo’.  e  will  be  of  henellt  fro-i  an  oi.cr.ifii  ■  point  of  view 
of  the  fcirtv.cr  F'ort  William  lir:i!"  li  .in  be  n-  i-d  li-.  I'ori 
RID  .1  wmll  MORJS. 

Tile  volume  ej  businc-'S  tliri';;  y  c  i:>’,!  \\  'iilc  .S'nre,: 

satis'ai  t or-  .  '-e.;;  "ider'n'g  prc' au  u  ;  ■■.m'l'timv:  3  our  ( ’« 

inv  est  a.ent  in  I  '("e  stores  w-Kicii  nr''  ii-d.”  endeni  I;.  owue' 

Ilf  tl’c  i’oni!-an  .  w  iio  work  wiili  '.o,.r  man.i';c:ii'"it  unilei  ti 
j'lati  of  meri’liardming 


l.in'.iled 


t  om )  :i  n;. 


it  -  li-aU' 
o:;r  Oil- 
Tl'o  cu-t 
\rtiuir  !i 
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'  j.'"<n.4so  ji  n"s  **4  $  4  . 101  r.,'. 


IMPERIAL  OIL  DIVIDEND, 


Toronto— Directors  of  fnipcrial  Oil 
at  a  meeting  here  last  week,  de¬ 
clared  the  regular  dividend  of  12bl’e 
V.  share,  payable  June  1st  to  stock¬ 
holders  of  record  May  15th.  Books 
will  be  closed,  from  .May  15th  to 
.Pune  1st,. 

.\S'  the  dividend  is  payahle  In  Faii- 
adian  funds  tlieques  l<>  non-resi- 
oents  will  be  forwarded  less  iheSc;. 
tax  payable  on  distrihul ions  niiide  by 
(’anadi.in  corporations  in  i  anadian 
funds  to  non-residents. 


lished  domestic  and  imported  prod  i.  .  .  ..  .. 

nets  in  the  recent  re-opened  9‘'onom'es 

ket  to  the  south,  reports  to  officials  |  nr  omc  other 

_  Ismail  e'petive  rounctls  or  <:oTrip  other 

®‘’”'’'  'simplified  form  of  .administration 

would  in  fart  not  only  answer  the 
needs  of  each  prov  nee,  but  we  also 


economy  in  operation,  results  for  Ihe 
year  were  more  satisfactory.  The  | 
Brazilian  company  after  providing  | 
for  depreciation  and  other  reserve  , 
accounts,  earned  the  full  amount  of  J 
interest  on  Its  debentuies.  paid  divi  I 
dends  amottnting  m  19  per  cent  on  ] 
its  rapital  stock  and  carried  forward 
a  satisfactory  surplus. 

"The  new  plant  constructed  b'  ' 
the  Intel  national  '’emenl  Corpora- j 
tion  or  rather  by  its  Bra'-’ilian  sub¬ 
sidiary.  tlie  N'Fion.al  I’cment  Com 
nany.  Was  praeficaliy  complete. I  at  | 
the  cnil  of  the  year  and  is  now  ini 
constituted  are  pnt  sufrieient  to  meet  I  i-vncrati''>n  Tn  iinrm.al  tircc:  fh-r,:  | 

nt  demand  'n  R"'7l!  for  the  , 


and  \Varf»hou*r  p«juipmf*rU.  !pai»  drpr 


Tot*!  Awt* 


5:9SI.844.«1 
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ou*:!’  ijorlarod  nntj  ^ti!!  iir> 


I'lair 


1  oast  Prewrrief',  l>td..  since  1928. 
has  owned  and  operated  three  brew¬ 
eries  in  thi’-  province,  the  .New 
Wostmtr..ster  Brewery.  .New  West¬ 
minster:  .'Silver  Spiling  Brewery,  and 
the  Victoria-Phoenix  Brewery,  vic¬ 
toria. 


AI.BKIVrA  Oil.  Ol'Tl’I  T  I\  MAliril. 


Kdiimnlon.  -  Athrria  oil  proilucticm 
for  .Mai'h  I'iI.tIIciI  T.'i.L’;C>  barrels,  a 
.somewhat  l.arger  production  tlian  in 
l''el,riirn  v ,  ow  ing  to  <'oniplelion  of  a 
new  well  of  large  ciipacil.v  in  Turner 
V'allev-.  IVuring  Mai'i-h,  'rviriier  VaIIe\ 
prodnceil  (ill., '011;  harnls  of  naph'ha: 
’.C'S  hari  i’ls  of  liglil  ci  udr.  while  ih,. 
Ileit  Cioilee  fielil  pro'tui'>,|  ha  1  - 

re|s  of  light  i-rude  anil  Ihe  V\ain- 
w  right  field  barrels  of  he.'ivj 

crude. 


feel  it  would  m.Ferially  increase  ef- 
fieieney. 

‘•Great  Britain  lias  one  parliament 
ary  government  for  49,090.900  peo¬ 
ple 

"II  is  tlie  imimlar  Idea  that 
Fniled  States  is  tlie  mo-t  ovei'- 
governed  coiinir.'.  in  Hie  world, 
litil  we  Itepeva  Can.ida  is  even  more 
over-gov  eined. 

•‘The  Coiie'l  Si.Ces  Ims  18  sb-He 

governments  and  one  'cite',!!  gov  ■ 
e'nme’;t  fo'-  :23.90u'i"i  r."ipb>;  I'au 
ada  li.m  nih'  •■-ivu'c'  - :  .'.ivei  'i- 
menis  'oul  '  ■■  e  ;c..a'  g'l.crtimcui 
for  J 0,900.009  people. 


suffic 

output  of  both  their  plant  and  ours,  i  ^ 
hilt  unde-  present  cond'Hon'--  we 
must.  I  arri  afraid,  antlcip.He  a  re  [  T' 
duction  in  nor  i-iutput  tr:’i’''or.a'ii''  T  | 
fori,  however,  that  vve  can  still  lo'ii, 
fnrwacd  with  coiif''ience  t'i  a  fa’riv 
successful  year. 

"Ffiun  an  oner.itfnrr  standpoint 
the  results  of  the  yea'-  were  s.V's 
factory.  The  rate  of  oiituii*  was  :n- 
the  ' creased,  costs  of  nroduetlop  were 
I  reduced,  the  .eouil'fion  of  the  quai-. 

'  rles  showed  -v  derided  Improvement 
•md  ft'o  nii'il'lv  o'"  the  eepipp'  was 
well  ouTiitalne'l  ''oatiinatelv  ri'v  'p- 
h'r'  tn  our  ii'if*  .u'  d.nmage  lo  rvur 
n’'»”t  necurse’  .’-I'-tri"'  tb”  revo'o- 
'Oil  n'  "c  ',’ te  rn’pp-  '  ibor 

r  V  sprio:i.^  dif- 

I  flciilVv.” 


no. 000 


apHing 

cnulHtive  ‘'ref* 
■h  ll.'O-l  shk-. 
ISliare.:  of  \'o 


'ar  \  slue  ■  ICtPl.a  sharev 


rplu 


SI.l?4.3na.on 
1.0'2'Z.8S2  74 
2:T..13  21 


n.lSI.XO!)  pa 
l.022,8S'2.T4 
372.1  0.1  45 


'I  r.lkl  l.iahilitips  . 

Approve!  on  heha't  of  the  Board. 

I  O  I'liVVl.t;:’ 

II  W  IC’TCUI.'8S('N  f  Ihrertor 


■a  .U  58.04,5.128  70 


Conttnifwnt  I.ial)ililiea  Itcportcd  521.700.00 


lirAIt  OFKICK:  WINNirECi,  MANTTOIIA. 
BBAM'IIKSi 

t'alearr,  F'-dmonton  and  I.«(hbrldge  In  Alberta, 
iisr  Jaw,  Xortb  Baltlrford,  Trlnrr  Albert,  Befclna,  .Saskatoon  and 
Tnrklon  In  Sakkatrbrwan. 

Brandon,  llauphln,  Tbe  Pas  and  Winnipeg  In  Manitoba. 

Port  Prances,  Kenora  and  Port  Arthur  In  Ontario. 


tatomotise  Indostry  At  Welland. 

Welland.  Ont  The  l’re-Se'.'',-i  i 
Tran.smission  Company  ef  Can 
with  head  offices  at  Toronto  )i;. 


-nred  premises  at  Welland,  Ont.,  and 
”,  nvHniiracttire  prn-aetection  gear 
•■•.s  f.-ir  aiitomohilea.  The  company. 

slated,  will  ti.so  the  plant  of  the 
ladmn  Tool  and  Mould  Company. 


WILD  INFLATION 
FROM  FARM  BILL 
IF  UNCONTROLLED 


_ THE  FINANCIAL  TIMES,  MONTREAL.  MAY  12,  1933 

■  ■  ~  jlloarlin£;s  showed  tltr  smallest  I  1 /'DK 

“But  l^cVe  on  Our  Way”  ^ 


_  ~  II  loadings  showed  the  smallest  drop  |  I /lUP  I /ip  DI?IWT/^ 

'  Our  I  from  the  same  week  of  the  Allt  DIjIiNu 

KJUr  VV  liy  ins  years  since  IdiKi.  an.|  .I'impMi) 

11.700  cars  above  the  total  <if  tlie  C|)117']U  T/)  CDDIB 
'■  ;  week  before,  Automoltilc  .'rodtit-'  ullffiv  Iv  Wl  llll 

passed  the  farm  bill  with  its  i  (ion  eontinned  to  ritn  ahead  of  ■ 


hacco  Itetail  sales  are  also  report¬ 
ed  better  in  most  p.arts  of  the 


We  ate  on  o!ii-  wH>  I  'inKiess  bits  passed  the  fartn  bill  with  its  i  (ton  eonttntieil  to  iitn  aiieatt  oi 
II?  lIKIi^DKlTDril  I  hnflalioin  triniinittss  ait  l  it'.s  now  up  to  the  President.  I'ears  that  be  has  i  April  and  sales  are  reitorted  pood 

ir  Uii  vvll  I  Ilvljlad/  '  ^  stallion  by  the  tall  are  ebecked  by  Mip  reflection  that  he  eaji  add  the  j  in  many  parts  of  the  country. 

!  conservative  t  ongressinen  to  bis  own  following  in  any  attempt  to  slop  a  '  Other  industries  reporting  gams 

“  .  .  ;rnnaua>.  Tbt'  Drain  Trust  talks  of  caution  and  points  otit  that  tins  horse  nfe  te.xtile  .and  shoe  manufactur- 

Chase  Bank  E«cononust  Argues  fitted  with  a  redeinjition  lot...  More  difficitlly  tnay  be  encountered  itt  tnp.  packing  in  t'alitornia.  and  to- 
Against  Reduction  of  Gold  tite  foreign  field  m  S(;ibili/in:  the  dollar  relative  to  the  pound  and  franc  hacco  Itetail  sales  .'.re  also  report- 
Tn  Dollar  Dritaiti  is  Inisy  fitting  out  trade  agreetuenis  with  her  neigh'iors  an  I  f'tl  better  in  most  ptirts  of  the 

_  bringing  .'■iipitort  to  ilie  frane.  liven  I'rante  has  jntnped  oin  ilte  band  wagon  eoiinlry. 

r»AW/'FR  OF  ftFAPTION  i'otind  for  the  bigber-priee  circus.  Hiller  turned  May  Dtiy  into-  a  .Vasi  - - - - 

lJAfNljC.K  Wr  I IV/I  holiday  but  bis  “message"  contained  more  oratory  titan  meat...  .M  home  j_i’  i,  .  i  j  p 

heavy  industries  are  lia’.ing  a  surprising  expansion  with  favorable  inciM  ror 

New  Vork. — Any  one  of  the  three  employment  and  trade.  Itetail  pi  tee  boosts  are  partly  seasonal  Wholesale  Pnees. 

main  powers  granted  to  the  rresi-'biii  a  little  inflation  goes  :i  long  way  to  slop  price  euiting...  The  stock  .  n,  it  nion  Kiireiii  of  s;)aijstics 
dent  under  the  Thomas  amendment  ;  niarkei  settled  .lown  to  second  thoughts,  bonds  held  to  iinortltodox  high  ot  v  l.olesaie  prices  on 

,  ,,  I.  1,11  r  r  11  I'Pvels.  Wasltinglon  jiwails  Itm  pilblif  works  ftrogram,  (  onsi ritcl if>n  men  ,  ,  j  r..,,... 

to  the  I’artn  Dill,  tf  fully  used. :  ,,,,i,„ise,1  emphasis  on  re:uly-io-go  projects  means  s.ippori  fo.  .f’ ,  ’  J- i."  w 

"oulU  generate  wild  and  thi- !  ^ofon  rd  ^lato  ;tnd  inunicipal  iniprovtMnt'nfs.  .  niisinoss.  contnni  lo  sco  ’  ’  '  '  ^  i  *  Vc  worZ 

l  onlrollalile  a  fight  from  the  dollar,  the  Dlack  bill  slipping,  is  beginning  to  feel  that  prospects  may  be  blacker  ^  I'lrK  lian" 

so  wild  :ind  uncontrollable  a  speett-  ;  nothing  is  put  lit  its  place.  President  lioose.velf  s  (piesiion  til  tlie  I'bam-  '^'’’ain  .i- 

,  ,  ...  .  f...  ber  of  fonimt'ice  dinner.  "Wbal  would  .mui  put?"  mav  lead  to  a  self- 


SOWN  TO  SPRING 
GRAINS  SMALLER 


Higher  Index  For 
Wholesale  Prices.  Ottawa. -.ludged  by  the  intentions 

of  farmers  at  May  1.  the  arreage  to 

Tim  Oominion  Bureau  of  Statistics  Ijo  sown  to  siuing  graiius  in  ('an.ida  i 
index  rmniber  ot  w  bidesaie  prices  on  in  f'l.f:!  will  be  over  l.oOn.OOO  acres  j 
the  base  iri?fi  .  lOil.  advanced  front  less  ibati  in  l!i:il’.  This  deerea.so  is  | 
1)1,1  in  .March  to  ti.'i.li  in  .Apiil.  1(12  almost  entirely  due  to  a  rediielion 


Weather  Conditions  A  Factor 
In  Retarding  Operation.^  ^ 
On  The  Land 

MORE  COARSE  GRAINS  I 


so  wild  ;md  uncontrollable  a  specu¬ 
lative  boom,  thc'it  disaster  far  worse 
titan  any  we  have  known  yot  wonbi 
follow,  say.s  Denjaniin  ,M.  Anderson. 
.Ir..  economist  of  the  Chase  National 
It.aiik.  It  would  not  be  easy  to 
choose  among  them,  from  tlie  sland- 
poitil  of  disastrous  eonsetiucnccs, 
he  added. 

"Delibe.ralo  deliasement  of  (lie 


its  place.  President  lioose.velf  s  (piestion  til  tlie  ctiam-  . 
inner.  "Wbal  would  .vtui  put?"  mav  lead  to  a  self- 


regiilalory  plan  for  industrial  recovery. 


nuoiaiions  were  liighcr.  US  were  ,  of  1.475.10(1  acres  in  the  area  intend- 
lower,  while  iJ:J2  remained  undtHiyg-  ed  for  spring  wheal.  'I'lie  (leereased 
ed.  I  acreage  is  also  eoiifinetl  mainly  to 

Vecelable  nrorliiets  rose  from  52.1  the  Prairie  Provinces.  Tlie  intM  letl 


(Contin'uefI  from  Page  It 


dollar  li>  the  redtirtion 


Hie  gold  vvtieiher  tariffs 


or  anything  like  down  by  common  consent,  or  vvlie- 


rial  recoverv.  •  ■  •  Vegetable  products  rose  from  52.1  t  lie  Prairie  Prov  inees.  i  no  tntoi  ten 

to  56.8  due  princtpallv  to  gains  for  aercage.s  of  ojits  and  mixed  grains 

-  jflax,  wheat,  barley,  corn,  flour,  bran,  arc  slightly  above  the  arreages  seeri- 

.  TT  1  ./"W  .r'v  TTm  I  shorts  aind  sugar.  .Animals  and  itieir  ed  in  l!i.32.  with  barley  and  spring 

A  I  I  |-|  id  111(1  1^  (11  I  Itrnducl.s  moved  up  from  58.2  to  i ''.'e  slightly  lower.  1  he  intended 

-1  i  ^  V./  Vr  iV  J.  advaaees  for  steers,  hogs,  lambs,  acreage  of  flax  is  given  ;is  81.100 

_ _  hides,  lard,  and  fresli  and  cured  compared  wiili  15:’.. 700  seeded  in 

— — overbalancing  declines  for  Pk>-.  which  would  mean  a  redtieiion 
:p  It  .  loniracts  liased  upon  payments  In  calves,  furs,  and  eggs.  Fibres,  tex-|of  I5.4''7. 

lie  scaled  *  tmadiim  riinris.  A  marked  revival  tijpa,  and  textile  products  fell  from  The  contemplated  reduction  in 


occurrc'd  in  lumbering  opera-  (i7  !i  („  (;7.:i,  lower  ftrices  for  Manila  sprimg  wheat  acreage  is  divided 


iO')} .  would.  :it  first  bim-li,  seem  to  ther  ilu'  tariff  war  is  to  coniinm'.  i '''"is  Irom  the  exceptionally  low  rope  and  hemp,  bleached  flannelette,  among  the  ilirce  Prairie  Provinces 


he  lilt'  worst,"  he  staled.  "Tliis  is  '  Tlie  war  lieht.^  ai 
pa r1  ie.iila rl V  lrii(“  time  Hie  fear  siliialion  hecaii.sc 
woulfl  Instantly  .irise  Hiai  ilie  fir.si  reciignttion  Hia' 


"Tliis  is' Tlie  war  lieht.^  are  involved  in  this  Point  to  which  they  liad  stink  in  Canadian  rayon  taffeta  infliien  214.000  acres  In  .Mantioha.  777.oo't 
lie  fear  siliialion  hecaii.se  of  the  growing  "'o  early  part  of  Hie  winter;  the  eing  the  index  more  than  higher  acres  in  Saskaictiewan.  and  484.000 
Ilte  fir.si  recognttioii  Hia'  these  delit.'-  can,  'lai'cli  cut  in  British  Columbia,  qnofaiions  for  ravv  silk,  wool  and  ;  acres  in  Aiherta.  I.itile  eluinge  i.s 


tiebasemenf  vvoMId  tie  only  luie  of  a  '  only  tie  paid  in  commodifies  ihroiigli '' *'""8h  well  below  normal,  v^a.s  ^  colfon.  indicated  in  Hie  oilier  pinvinces. 

series  of  siiece.^:  ive  deliasciiieiits.  international  trade.  .Again  inter-  nearly  uoitlde  (hat  of  the  preceding  Wood,  wood  produii.s  and  paper  Winter-killing  of  fall  wheat  in  On 

:is  the  same  political  force  which  |  naiiona)  trade  can  only  Ive  sHjiiulat-  moiiHi.  .vhile  a  market  has  heen'changed  from  (12.2  to  ti2.8  eliiefly  on  fario  was  slightly  higher  tham  in 

bad  led  to  tlie  first  would  as-seri  ed  by  some  method  of  adjusting  cu;-  b'itnd  for  some  nl  the  large  mill  account  of  price  rcdnriions  for  I  IS.>I-!12,  hut  still  tiiiile  moderate.  The 

themselves  a, rail:  when  Hiere  c;ime  a  i  rencies  and  exchange.  The  advance  -stocks  in  lOasIciii  (  anuda.  The  pros-  spruce  lath,  cedar  hoards  and  bleach-  jarea  to  be  harvested  amounts  to  514,- 

rcacHop  in  the  lioom.  in  commodity  prices,  vviiich  lias  not  pects  for  Hie  hiiilding  and  engineer-  (,[]  sulphite  pulp.  Iron  and  ils  pro- 1 200  acres  eomp;ired  with  526.000 

"But  the  use  of  the  power  to  in- 1  been  confined  to  the  ITiited  .sttaies  i'ig  trades  as  well  as  for  lumber- ,  (jpetjj  were  nnehanged  at  85.0.  slight  I  acres  in  in:?2,  vvliile  the  condition  at 

crease  the  government  scenriiy  pur-|  (where  materiiils  ;tre  now  evidently  men.  liave  improved  somewbat  ow-  declines  for  steel  lank  plates  offset- i  April  30  was  "5  compared  with  100 

chases  of  Hip  I'cdcral  Reserve  tiatiks  i  ticing  hoarded  in  place  of  gold  i  indi-  loan  increase  in  the  Tolnnie  of  (jpg  gajps  for  automobile  body  plates.  |  at  the  .same  date  in  1!)32. 
by  .13,nno,n(in,nno,  or  the  issue  of  $?•,-  cates  confidenec  that  the  l/ondon  '  on.slriiclion  work  contracted  |  ,\on-fetTous  metals  and  their  pro- j  Fall  rye  winter-killed  to  the  extent 

000, 000, POO  Ilf  gi  eenltaeks.  would  al-  conference-  will  he  attended  l>y  real  M"''  .Aiiril.  tlie  value  of  wliich. '  ducts  rose  from  50.8  to  60.5,  gains  for  |  of  8%  or  41,n0(t  acres,  leaving  454.- 


debascmclils. 


■Again  inier- 


;is  the  same  political  force  w  hich  |  miHona)  trade  ean  only  Ivo  sHjiiulat- 


THRIFT 
YEAR  IN 


SomefSinq  doini 
Every  Day' 
funi  AKraetioni 
Rritith  ■•(•t  - 

«  Bl/ihds.v  with 
Trot)pIn<  of  Cnloiirs 
on  Ouarrln  r%r- 
arft',  l/onrton  -Rmcing. 
Roval  Avoi.  Sew- 
wnrket  —  Interna- 
liona!  I,awn  Tanola 
^liampfonahlpi. 
W  imhlPdon  —  fntnr- 
naTl.mil  Horae  Rhnw 
!>-amatir  FeaMval. 
^iraffnrd  -on -A  ton 
Amatnir  Holf  <  ham* 
pion.ahln8at  Hoylake 
Swadan  —  Interna- 
ilonal  >  arhi  Rareeat 
SforKholm  Cirand 
<horal  Festival  at 
i  iothf  nhurjf 


Swltaarland  — 

I  lower  Ftwtlval  of 
the  NationA  at  <  ;eti- 

eva 


flarmany—  I2fh 
Mntart  Festival 
opfoa  at  WiirzvMirK 
Hollond  W  aener 
Festival  at  Amatfr- 
«lam 


maPE 

YOU  SEE  MORE-  , 
IT  COSTS  less! 


Those  holiday  dollars  of  yours  will  go 
further  in  Europe  this  season  than  you 
dreamed  they  would  .  .  .  for  the  pre.s- 
ent  rates  of  exchange  add  miles  to 
travel  dollars  and  weeks  to  your  holi¬ 
day  stay  in  Europe. 

Fetes,  fairs,  festivals  and  sports  events 
offer  an  unlimited  scope  of  diversions 
and,  it  you  wish  to  stay  longer,  you 
can  live  in  Europe  for  as  little  as  $.30 
a  month. 

Sail  from  Montreal  or  Quebec  by  a 
Great  White  “Empress,”  Regal  “Duch¬ 
ess”  or  popular  “Moot”  snip — Fleet 
Leader  Empress  of  Britain — fast  cross¬ 
ings — frequent  sailings. 

Ask  about  low  cost  all-expense  tours. 

Aoply  to  Local  Agent,  Windeor  Station 

Steamship  Oftice,  or  D.  R.  Kennedy, 

201  St.  James  St  West.  PLateau  2211. 


by  .S.3.f"to."o"."f"’i,  Of  the  iirsuc  of  $?•, 
ono.nno.ooo  of  gi  eenltaeki:.  would  al 


most  rerlatnly  lend  to  a  .situation  in  .neroniplislimcnts.  and  that  p'ultlic  |  ''ilf  .•somewhat  les.'!  than 


'fi®  i  antimony,  copper,  silver,  tin  and  I  100  acres  to  lie  Itarvesled.  The  eon- 


CANADIAN  PACIFIC 


whieh  gold  payments  at  Hie  present  i  opinion  in  the  leading  coiintrie.-;  moiiHi  of  1032.  was  nearly  three  solder,  outweighing  losses  for  lead,|dilion  at  .April  30  was  00  compared 

.siiindard  of  viiliic  could  not  be  come  to  l  Oiilizc  Htat  tlie  siiuai  ion  I .greater  than  in  any  preeed-  anj  imported  copper  wire  bars."' with  04  at  the  same  dale  of  1032. 


maintained,  and  under  which  an  In-  demands 


in  ortler  tooli-i  monili  of  this  ye.ar. 


calcul;il>!c  depreciation  of  the  dol¬ 
lar  w(>n)il  i;ike  place. 

i.old  and  ••fireenhaeks.”  Koosevelt  t'oliaes.  |  i-«r  i-oaaings.  j,„,phur.  chemicals  and  figures  are  slightly  higher  in  the' 

"If  gold  paynient.s  were  rc.sunied  meantime  the  Canadian'  <'ar  loadings  for  the  week  ended 'allied  products  changed  fractionally  Prairie  Provinces  than  in  the  .Mari- 

before  Hie  l  ederal  Reserve  govern-  '  atlparentlv  decided  .^pt•il  20  increased  to  36.040  cars  from  82.6  lo  82.4.  /iine  oxide  and  times  and  eastern  Canada, 

ment  set  tirity  ,  urehascs  bad  c""®  steps  looking  to  the  front  34.156  cars  for  the  previous  litbopone  moved  upwards,  while  cop-  Seeding  of  spring  grains  tn  the  fux 

very  tar.  or  heinre  Hie  Greenback  revaliuuion  of  gold  as  a  step  to  par-  week  and  the  index  number  rose  '  P®r  sulphate,  tartaric  arid,  and  put-  provinces  i.s  later  than  In  any  year 

tieipaHi^^^  Hm  mnaHoS-  move-  from  50.44  to  62.50.  Thi.s  is  the  best,  intae  declined.  stmee  1028. 

millov  it  cild  iio"!'!  tighten  'h®  f'rcmier  Bennett  has  ilndi-  showing  lor  several  weeks.  .Miscel-  -  |  ' 

moiicv  iM.irkcfs  and  uirce  restraint  line  will  laneons  frelgljt  was  heavier  by  810 1  ,  ,  i  T V1IIDITIA\T  PA 

upon  the  Federal  cservo  sy-stem  ; rose  Jj^dustniU  Achl^ty  '  l«  Y  HI  III  Mfljy  III 

and  the  Irea.siiry  then  experimen-  Conference,  from  51.64  fo  65.86.  Grain  incrcas-  Greater  Than  May  1932.  ll AllllFl  1 1  Vll  W.  j 

me';;;'  \  ZiS-nr'  RFPflRTS  I  OSS 

KmiiuaLUM^ 

1.  .. - -  O...  ir  only  by  the  stock  markets,  but  |  "ss  in  the  western  division  was  - -  fniinws:  —  .r-.,  . 


lain  mtiHial  iidvantage.s. 

Effect  In  Canada 
Of  Roosevelt  Policies. 


A  Better  Showing 
For  Car  Loadings. 


Non-mctallic  minerals  and  their 
products  fell  from  84.3  to  84.0  in- 


Despiie  the  late  spring,  the  condi¬ 
tion  of  hay  and  riover  at  .April  30 


flucnced  more  by  reduced  prices  for  was  04  compared  with  00  on  April 
j  imported  anthracite  coal,  than  by  30,  1032.  As  in  1032.  condition 


upon  ilte  Federal  Reserve  system 
and  the  Treasury.  Hien  experimen¬ 
tation  wiili  Federal  Reserve  govern¬ 
ment  sei  iirity  pnreliases.  nr  even 
sonic  i.s.s'ue  of  Grcenhaek.s  would  do 
much  less  Imrm  titan  the  direct  de- 


In  its  weekly  summary  of  the  gen¬ 
eral  business  situation,  the  Standard 
Statistics  Company,  of  .New  York, 


Seeding  of  spring  grains  in  the  six 
provinces  is  later  than  In  any  year 
siince  1028. 


EXHIBITION  CO.  , 
REPORTS  LOSS 


Maniifuefnrers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

1III.I.S  AT 

I'ARIK.  Oni.  BBA.VTKOnn,  OnL  LONDON,  nnl.  IVATFinFORD,  Oat. 
ALMUATtf},  Ont.  COATILOOK,  Que.  and  ST.  HVAtT.N'THE,  (tae, 


Total  Deficit  Of  $38,835  On 
Operations  Does  Not  Include  | 
Depreciation 


General  Office: 

PARIS,  Ont. 


"r  h»f'"tion.  is  difncMlt  to  jttd^e.  '•.'ca-sc.  of  616  cars  of  grain.  270  of 

hr '-'ihtf 'fnTesiiriin  rni.i  nlv'mrnls'^f  Canadian  indiist r ia I isi s  1  hcrc  ;  ' ''^s'o  k .  113  of  merchandise  and 

n?.,  a  f®®ling  that  industrial  expan- 1  201  of  miseelinneon*  freight. 

.Mihoiigh  the  improvement 


t  of  grain  270 ‘of  1^'®'’^  toward  the  .Inly  lows.  Foll^ow-  |  .v,„n,real  exhibition  Company.:  || 
merchandise  andi'*’®'  setback  caused  in  .March  of  j  operators  of  Hie  .Mont- :  11= 

n»  freight."  ithls  year  by  the  bank  holiday,  •hcj,.p.^l  .stadhin-,  and  the  Montrciil^ 

improvement  j_  j  Standard  StAtisfics  Company  index  of  |  (  •]|,'|,  experienced  a  total 


hr  ahle  to  resume  gold  paiments  at  "7  v  a..rumo  ,  uo  r..- . i., .  > 

the  present  .standard  of  valtte."  ®  /.h®  ®Mian- 

The  sure.st  sufferer  from  ,anv ' 

,r,.L-ir...  .hr  rrr.rr»  ar'  I 'T'"'®  riP'd  Htat.  Warranted.  Doiilii 


''**«  Relllrc  .\gcnts  t» 

AVholcsolc  Trade: 

GORDON  &  SON, 

LIMITED 

Toronto  &  Montreal 


^ss  use  of  the  powers  lo  de-l  rapid  fhar.  warranted  Houbi 

the  et.rrenev  contained  in  (he 

egislatloi,  would  be  the  bi'dget :  ^  ^  ^  ”  ■ 

„  I  o».tr.  .r .  .  i  urging  an  immediaate  advance  in, 


leeklrss  use  of  the  powers  lo  de¬ 
base  Hie  eiirreiiey  contained  in  Hie 
new  legislation  would  be  the  budget 
of  Hie  Fnitcd  .'States  government, 
and  eonspriuenlly  the  credit  of  the 
goveniment.  .says  .Mr.  Anderson. 

Rctciiiic  Gain  f«  Ik*  SIoit, 

"If  there  should  he  a  violent  rise 
in  iiriees  and  cost  of  living  as  a  re¬ 
sult  of  monetary  depreciation  the 


!  wages,  it  bein.g  felt  that,  while  fi'"" her  60. .3  was  the  highe.st  reaeh- 
j  higher  wages  will  undoiihtedly  lie  i  ®d  this  year.  The  index  minilier.s  of 
i  justified  If  the  cost  of  living  in-!''ll  commodities  except  grain,  pulp 
j  creases  with  the  advance  in  eommo- '  paper,  and  merchandise  showed 
j  dity  prices,  the  first  pro'bleni  to  pp  ,  increases  over  those  of  the  previ- 
I  solved  is  to  lake  rare  of  tinemploy- !  w“ek. 


ment.  It  is  argued  that  it  would  he 
belter  for  all  eoncerned  to  liave 


e..vr.enses  of  the  government  would  '  ,  ‘ 

mount  luiieli  faster  than  its  revenue  „.u,.  . . .  i,.i . , . ,, 


.  ,  ,  •  ..  t  .  1  iliose  who  have  jolis 

elements  in  (he  governments  ^nd-  ,y.. 

get.  fixcfl  in  dollars,  are  deededly  |  ^  •' _ 

smaller  on  the  expendiHires  sidcj 

than  tliey  are  on  the  revenue  side.  I  Automobile  Sales  Up, 
Oiir  groi.t  reliance  is.  after  all.  on  I  gut  Under  Last  Year, 
taxes  on  individual  :ind  rorporat©! 

incomes,  based  on  the  figures  of  the'  The  sale  of  3.747  nev 


- ,„p  Hamilton  district  were  less  in 

Annual  report  of  Cnion  Gas  Com- ! ''l':/"®'' 

.  '  Docn  silently  lower.  The  coke  coni- 

my.  serving  the  Border  Cities  .Area,  I  p;,ny  ended  the  year  with  virtually 


Automobile  Sales  Up, 


The  sale  of  3.747 


inec  in  eommo- '  ®"'l  and  merchandise  showed  reslora^  '  Improved  Balance  Sheet '  in 

nrn'bleni  to  lie  'nercases  over  tho.se  of  the  orevi-  I  bali,  administration  and  general  ex-  _ _  Hie  Hamilton  dlslriet  were  less  in 

P  of  ttncmp)ov-'''''«  «“®k.  of  «'nf'dence.  hmergence  from  ,,.ore  was  a  deficit  of  ips.-  ,  Fom-'"^'’  >''®''  ®"‘^ 

it  wniilH  ho  - -  prenenl  depression  has  been  ob- j  before  niortfiage  interest,  bad  •  .i  ,  ..  .*  been  sHuhtiy  lower.  The  coke  coni- 

rned  to  Inve  i  i  sirneted  by  the  universal  damage  |  i-cserve,  etc.  I  panv,  serving  the  Border  (  ities  .Area,  |  p;,py  ended  the  year  with  virtually 

■  ork  than  that  ^*’*'*'f®*®  Noted  In  which  has  been  done  to  credit,  there- j  Hu  itceemher  last  Montreal  l^x- : ''hailiam  and  Gondon.  w'hieli  :  no  Inventory  and  earnings  of  the 

hs  should  "Ot  Unfilled  Steel  Orders.  diacoursgiDg  fixed  investment  in  |  fompany  disposed  of  the  j  w  ill  lie  avail.ilile  next  month  for  i he  '  ®'>'T*''"®d  companies  were  .suffieieni 

_  I  plant  facilities,  as  well  as  liy  the  fael  ^  pi;, y(,|._,^  j,,,,!  fi-;i;,,.hisc  in  Ihe  Inier- i  year  ended  .Mari'h  31st  last,  will  '•?  provide  for  bond  inleresl  and  in- 

_  ^  Unfilled  orders  of  the  I’ntied  Stales  that  the  country  has  carried  over,  national  l.eague  to  a  new  company,  show  an  improved  Italance  sheet,  it  (oiesl  on  hank  advances,  and  Ihe  re- 

.Sterl  t  orporation  increased  23,572  into  w  hat  normally  should  he  a  i"®- j  Aiotil  t  ea  I  Baseliall  Club.  Ine.,  w  ho  is  slated  from  an  authoritative  oiaituier  w  .is  within  a  few  thousand 
Jp,  -April  lo  a  total  of  1,864,574  enperalive  period  marked  by  capital  opg,..,,p.,  IPp  3,,,]  p.|y  rental  for ;  souree.  The  improvenietil  has  been  Qollars  of  the  amounts  provided  for 

;av,  ''i®  <orporatioii  aiinonnecd  ^expansion,  a  considerable  surplus  01  |  ,|,p  „Hp  „f  ,|,p  siarijn,,,).  '  j,liip  ^iniost  entirely  to  a  lowering  of  1  depreciation. 

VNednesday.  The  .M.Treli  tonnage  de-  iproductive  capacity.  The  'Italanee  sheet  at  the  end  of  operating  expenses.  .ilHiongh  Ihore  '  . . . . . .  -  . — 

new  passenger  creased  13.138  lon.s  to  the  lowest  |  "On  this  occasicwi.  the  impetus  for  |  October  last  showed  total  a.s.sels  at  !  was  a  morierale  inerease  in  the  rev-;  „„  ...  .  , 


year  preceding  Ihe  dale  of  eollee-lcars  in  .March,  marked  an  improve- 1  level  sinee  figures  have  been  issued,  j  recovery  is  likely  to  be  provided  by  j  .fi. 800,760.  Bank  overdraft  and  hankienuc  from  industrial  and  domrslie 


If  the  expenses  of  Hie  gov-  ment  of  77  per  rent,  over  Ihe  2.I5Si  Wall  Street  had  been  I'onfidcnt  1  the  Government’s  undertaking 


loans  lotallcd 


while  notes!  sales  eomhined. 


The  Financial  Times  reaches  a 
class  of  people  nho  are  interested 


ci  nmc.nt  should  mount  rapidly  j  sold  in  I'ehrnary.  and  a  decrease  of  ,of  a  fair  gain  in  the  backing  because  |  number  of  those  capital  expenditure;-)  payable  lo  directors  amounted  tol  Fnitcd  Fuel  Invoslment.s  Gfd..  siili-  and  able  to  buy  Investment  seeurlHes, 

Hirotigli  a  tailing  value  ot  Hp-  dot- j  11  per  cent,  compared  with  4.373  !®f  marked  iinprovement  in  demand  { which  ordinarily  are  made  on  private  -  _  _  _  _  .  _  . . . 

lar,  wc  could  never  catch  up.  Theicars  sold  in  .March.  1332.  The  re- 1  f'"’  •steel  during  April.  It  was  cal-  initiative,  at  the  same  lime  that  the  1  . . 


elenieni  ot  flebt  service,  fixed  in  j  tail  value  was  .'3,756,833  in  March,  ciliated  that  'iiew  buying  for  a  eon-  |  way  i.s  made  easier  for  business 
dollars,  is  a  minor  percentage  of  Hie  $2.281.81 1  in  February,  and  .$  1,671 ,- 1  siderable  pa  rl  of  April  was  al  a  more  |  groups  to  cooperate  within  and 


whole,  :ind  is  decidedly  smaller  than  '  (721  in  March.  1332. 

Hip  revenue  elements  tixel  in  la.sl  I  Trucks  and  buses  sold  in  March, 

.'■car's  dolijirs."  I  numhered  ::75.  showing  an  increa.'-c 

The  dcbasemejii  of  the  dollar  li\  i  "f  55  |icr  ceni.  over  24(  sold  in  Feb- 

redtirtion  of  fiie  gold  conicnl,  or,  | ""'1  "  decrease  of  .51  )tcr  cent, 

.'"ill  wfir.'c,  liy  the  creatinn  of  a  I  comp.irrd  with  766  .sold  in  March, 


fluctuating,  irredeemable  paper  en-M''';-- 
Hrely  ilivnrred  from  golf),  cjm  find  , 
no  possililo  economic  iiistificatioii.  j 
'If.  Andcr.'<on  comments. 


I  in  Mareh.  1332.  ;icHve  rale  than  Ihe  increa.se  in  pro-  amoing  themselves  for  the  avoidance 

Trucks  and  buses  sold  in  March,  ducHon  and  shipments.  of  competitive  losses.” 

imhered  375,  showing  an  inerea.'-e  Tlie  increase  was  the  firsi  ex- 
55  tier  ceni.  over  241  sold  in  I'eb-  perienerd  by  (he  corporation  since 
ary  ;ind  a  decrease  of  51  iter  rent.  Iasi  Orfober.  Small  inrrenses  in 

ipp.ired  with  766  sold  in  Mareh,  that  month  and  In  August  and  Sep-  OUSinCSS  Iwiacx 

52.  The  retail  value  amounie  1  to  temher.  1332,  cninsliluted  the  onlv  _ — 


The  retail  value  amounie  1  to  I  temher.  1332,  cninsliluted  the  only 
)3S  in  March.  *233.137  in  Fell  j  break  in  a  steady  derline  in  hacking 
ruary,  and  f683,625  in  Marelt.  1332.  j  extending  over  more  than  a  year. 


New  York  Curb. 


Decided  Increase 
In  Canal  Traffic. 


Xtav  ri  M;c  to 


I  April  was  ii  dwided  inerease  over  I  state.-; 


I'Yoin  every  part  of  the  L'nited 


.Muminum  I  'n.  .\mrr  .'.fi  '  ^ 

]>0.,prrf  ,'.2 

A TTf'r.  Pr\ rrajr  2’’i 

.\?nrr.  (  yanamid  H  R’j 

.\rrrr,  Koundrr^  ^ 

Arrr®.  (»a«  vt  LUm-  llfi'i 

l>o..pr4*f  T.'i’o 

.\rnpr.  l.auiulry  M 
,\mpr.  T,t.  'I’r,  M  '  i 

\mrr.  S’lprrpawf'r  1 

I  >n..  1  prr  f 

Anforiaf  rd  ( \  ^  ^ 
.vtlaa  I'tilitirfi  I  P  ^ 

<'anadiaM  Marroni  Pi 

f'rntral  States  KWr  2'i 

'  itirn  Service  «  ' . 

T  >o..  Srllrr  •  fi ' 

( 'it Irs  Jsrrvicf.  prof. 

Do.,  prrf.  IP  1 

<  Ipvr  Kl.  Ilium.  2-'> 

^’Irvrland  Ulce..  prrf 

f  olumhia  (»a?  <<•  Klrr., 
prrf 

t'  om.  Edison  .'iH 

f 'omw.  A'  S  '  t 

( 'onp.  Gar  Hall 
t  *ord  f  orp  i 

I  Iilke  Power  ,  ^  -t  •.» 

Electric  Pond  A’  Share  IJDt 
Do.,  prrf 

r>o.,  5  pref  JI2  ^  • 

I’ord  Motor*  Idd  -T'* 

<  lonrnia  Power,  pref  • 

Great  A  P.  i«;t  pref.  IP’, 
Gulf  Oil  nr 

Indiana  Pjpf»  E 

^Gd  West  Utilities  3  ir> 
Nat.  Purl  tia*  13’ « 

Nat..  P.  I  .  6  pref 
New  EoRland  Pow.. 

pref  34  '  i 

New  S’4>rk  Tele  ,jn''ef 
Niagara  &  Hud.  row,, 
n. 

Niagara  &  H.P.  .Nw-. 

<  ihio  Oil  fi  pref 

Parke  DaNlw  1* 

Prnroad  vtr  2 

Penn.  Water 
Phoenix  See 

r»o  .  pref  1 1 

Pjtnf*y  F.owes 
Publm  Utility  Hold  . 

xw  I  IF 

since-  Manufacturii'C 
S.  t  al.  F.di*..  n 
tardard  Oil  Ind  24*fc 

Standard  Oil  of  O 
St  ut  ■»  otor  I  i  ’ » 

iSvift  &  C  o  l  *^’  : 

Sw’ih  International  C3 

Technicolor  3'v 

Texon  O.  ^  U 

Trana  '  I’* 

Transcontinental  .Vir 
Unit.  (’orp.  ws  2'  .* 

United  Founders  C'orp  15  l<> 
United  Gas.  pref.  .  20*4 

United  K.  &  P.  A  3 ‘5 

Do.,  cv.  pref  .  15*8 

Unit/^d  Shoe  M  43 

Utility  &  Ind.,  pref 

uinuyr.  AL.  1** 

Do.,  vtr.  B  .  4 '4 

Walgrepn  1 5’ t 

Woolworth  Ltd .  13' s 


I  April  last  year.  ’Pho  loial  froiRhr 
j  carried  by  fMO  vessels  last  month  was 


reports  mentioning 


1,062,813  tons  as  compared  wiili  768  j  terms.  Agricultural  and  indus- 

ves.sels  eiirrying  312,333  tons  in  Aiuil  I  districts  alike  report  a  decid- 

I  •"••2.  _  :  ed  improvement  in  .actual  business 

I  flip  I  niied  Stales  locks  al  Sauli  ;ind  in  the  economic  atmosphere, 
j  Sfc.  .Marie  opened  for  1  r;iffic  on  April  i  Oitlsianding  as  a  leader  In  the 
I  13  ainrl  the  (  anadian  lock  on  Aiiril  .  npw-iird  trend  has  been  the  steel 


120;  last  year  Hie\-  hoHi  opened  on 


The  Welland  Sliip  (anal  |  vveek  since  the  bank  bolidav  when 


I  .  .  _  .  Bank  Debit  March  $1,887,000,000 

I  .American  Business  wholesale  Price  Apr.  65  o 

Responds  To  Inflation.  ~ 

Wheat .  219,821,968 

?ry  part  of  the  L'nited  other  Graina  24,191,645 

S^Li-Mar^h"  12.87*4Tona 

it,  pick-up.  gains,  Employment—  Mar  76,9 

and  using  other  optim-  Construction— Mar  3,191,600 

Agricultural  and  Indus-  wJf'^nd.Npr.  29.  96,049 

s  alike  report  a  decid-  riumulative  .^ss.sio 

lent  in  actual  business  c.r.R.  Grrws  Week 

.  „  ,  Mav  7  .  *2.(141,000 

economic  atmosphere.  ci.p'r.  „et  March  *877.49.5 

ig  as  a  leader  In  the  C.n.R.  Gro)is  weeks. 

Id  has  been  the  steel 

.  ,  .  C.N.R. — NetMar. 'Ht  265,807 

Moving  forward  each  TradeforMar. 


••P  C  of 
increase  or 
decrease 


"improvement.”  “pick-up.”  "gains,” 
■•recovery.”  and  using  other  optim- 


219,821,968  -i-  83  6 

24,191,645  —  25  9 
None 

12,874  tons  —  7(1  4 
78  9  —  11  * 
3,191,600  —  71  f. 


*2,(141,000 

*877.49.5 


!  opened  on  April  1,  or  three  da.'.sjii  running  at  about,  13.5  perl  J">ports  ... 

j  earlier  than  in  1332,  iind  Hie  St.  Gaw  -  ,  ,.p|,|  theoretical  capacity,  it  ad-  Balance, 
rence  (  anals  opened  .April  It,  d'C  ;  vanced  4  poiinls  last  week  to  an  Stock  Market: 
same  date  n.v  in  13.’, 2.  I  average  ot  about  22  per  cent.  \ot 

A  heavy  movement  of  wheat  " as  !  j-tpcp  (jie  summer  of  1331  has  the  siock^arket 


285.807  -  I. 'hi  3 
,578,834  7  8 


86,578,884 

82,860,823 


A  heavy  movement  of  wheat  wa: 


r haraeferisi ir  ot  all  three  canals.  |  industry  operated  at  this  rate. 
I  12,315,488  hiishels  passing  through  Reficeting  the  general  ini 
I  the  Sanlt.  ivte.  .Marie  (  a.nals.  pient  in  business,  railroad 

i_ifi;366  luishcls  ihroiigit  the  Welland  Shiji 


nnf  Veit  Shares  gold  week  end. 

Enr.  AOt  g  296,919  I  807< 

has  the  stock  Market  index  - 

fC.  May  9 .  32  3  i  18 

ininrnvo.  Topper— May  1(1— 6*4  canU.N.Y. 
improve-  —May  10—8414  cents,  N.Y. 

ad  car-  wheat— May  lO  — May  62t4  cents,  Winnipeg. 


Canal  inelit-Jing  2tl).3(tii  btisliels  up  ,  —  — 

hound  from  Kingston  to  Itiiluih.  and  — 

8,(141,166  luishels  Hiroiigli  Hic  St,  I 
I>nwrence  Canals.  | 

Some  Improvement  — — 

In  Industrial  Activity.  j  r  umpany 

While  the  latrsi  offieial  report  on  ''""i  Po'icp 
steel  p.'-odtielior  shows  a  eontinued  '  Mir 

decline,  Hie  tall  during  tlie  iicriod'  Ho.'evtra 


of  *• 


ill 


Dividend  Declarations 


I  atively  slight,  .says  The  Monthly :  Rank  „(  Montreal  ! 

'  I  Commercial  l.etier  of  Ihe  Canadian  !  Roval  Bank . 

.  tir, '  Bank  of  (  ommerce.  Aiitiiniohile  pro- . 

^  j  dMclion  has  increa.sed;  that  in  ouebee  Power 

;  ,*  .Mareh.  while  one-fiftli  less  Htan  in  ('on«.  Oivera  stand.  See*.,  pref 

-f  1  ‘  I  the  corresponding  month  of  last  b"*'' 

tear,  WIS  liractically  double  that  in  Banoue  Can  Rationale 
_  Feliruary.  .A  number  of  our  j  ""'j'fKPt  Coop 

hraiiclies  in  the  smaller  industrial  i  ppH'’r  orVirelii.  pref 
centres  rCfiort  slightly  greater  ar- j  Laura  Sero-d 
'  tivitv.  I'arliciilarly  in  the  text  He  I  f'’.™'' 

I  trades.  The  newsprint  mills  enter-  ' 

1 1  j  ed  upon  their  busiest  season  in  !  Agnew  Surps").  pref 

,  )‘ j  .Mareh  with  a  ronsequcni  rise  in 

t  s|Hieir  oiiipuf.  alihongh  it  has  run  in  *no.'prei 
'  '  '  recent  monllls  abolir  20  Jter  cent.  Coamoa  Imperial,  pref 

V  ..  below  ihal  in  the  like  period  on332  ,';T'Miii?ngTst  pref 

■  Cj  and  isi  now  being  sold  at  a  lower  Do. .'  A 'pref 

,  price  not  only  heeatise  of  reduced  pref  ... 

I  8',  quotations,  bur  also  'because  of  the  provinnai'Bank**^"' ' 

I  ;«  drop  in  the  premium  on  American  Reliance  Grain,  pref 

I  Jl  funds  in  whieh  most  of  the  product  R«i'«ed  Taper,  pref 

has  been  sold;  even  what  is  left  of  s.  cNva^er 
r-  'j  advantage  will  disappear  if  publish- 

ers  in  the  Fnitcd  States  are  sue-  ,  J^torkdiviarnd''' 
r  G  cessful  in  their  efforts  to  have  new  *  (i)  initial  dividend. 
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Die. 

Date 
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Pan 

Paid 

Rata 

Doelsrod  Pavablt 

Uati 

I93t 

1983 

*2 

ror.  q 

^fav  15 

Xnr  27 

$i 

2  .50 
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*8 

*1 
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.SOr 

*1 

25c. 

June  1 

May  1 
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25r 

2 

'a  q 

M  ay  1  h 

.Apr.  30 

1 

2 

8 

2  q 

June  1 

.Apr.  70 

4'> 

11 

8 

2  q 

June  1 

.Apr.  30 

4^ 

U 

K 

2  q 

June  1 

.Apr.  'T* 

ils, 

11 

in 

2H  q 

Jvn*'  1 

Apr.  30 

5 

II 

6 

I'i  q 

June  1 

May  1 

3 

8 
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THE  FINANCIAL  TIMES,  MONTREAL.  MAY  12.  1933 


THRIFT  STORES  ~Effects  of  c»nad.  E::pcncnccs  RUin.  Co.-  i  PRESSED  METALS  LOEW’S  LONDON 
PROFIT  HIGHER  inflation  ™DXr"-^Bcnefiirso  it  ?i'  RESULTS  REFLECT  THEATRE  PROFITS 
SALES  HOLD  UP  Program  on^pSlure  I  SHACKLE  DEMAND  AT  LOW^  LEVEL: 


(.^L’ALIT^'  KNGRAVFNC;  I  he  essential  safeguard 
in  Monetary  Doenments 


Operating  Returns  of  $111,837 
Compare  With  $107,130 
In  1932 

OPEN  7~NE^STORES 


I  Thp  ininirdiiilo  cfrccls  on  fana-  I'l'aiuc  and  Canada  with  diip  rrsard 
'  dian  pcononiy  of  iho  siispeiipioii  of|*'’  li'nllt  that  the  solution  of  n  i- 

Ihc  sold  standard  hv  Ihp  I'tiitrd  |  difiiciiltics  lips  intiinly  In  'ii- 

,  ,  ■  ,  ..  icrnationai  co-oppiation.  And  slow- 

Males  have  been  to  mark  tip  theii,.  perhaps  all  too  slowly,  it  has 
;  prices  of  those  commodities  which  idawned  tipon  the  world  that  If  it,<5 


Operations  This  Year  to  Daie  Net  Available  For  Dividends; 


More  Profitable  Except  Dur¬ 
ing  Bank  Holiday 


GOOD  1933  OUTLOOK 


Down  To  $19,593  From 
$25,885 

WORKING  CAPITAL  UP 


Working  Capital  Up  At  $363,-  have  an  important  influence  on  the  trade  Is  not  to  he  further  crippled  i<,ror 

828  From  $340,394  —  Earn-' eponomic  and  social  life  of  this  conn-  and  all  nations  find  themselves  at  ^  Tort 

rnmmnn  Fniiar  To  ''Bf'"'Pr  part  of  the  invest- ;the  lowest  depths  of  the  Valley  of  I  Metals 

A  CK  uient  public's  losses  of  former  years:  |  Depreciation,  reasoiiahle  exehan'^e  ary  |)e 

$2.21  A  Share  and  to  ease  the  burden  of  meptins  stahiliiv  ?uiist  be  achieved,  which  ii:iaiciii 


and  to  ease  the  burden  of  mePtins  stability  ?niist  be  achieved,  whici 
external  |>ayinenls,  an  especially  |  means,  in  effect,  the  conneciius  o 
heavy  one  for  our  so\ernmenls  and  .all  national  monetary  units  to  an  in 


tier  cnppiej  loronto  Burc.->n  I  hr  I  in.iiiri.il  I  im--  I  Toronto  Bureau  The  Financial  Timei. 

finselves  ;it  |  Toronto.  —  Oyera'ions  of  Tressed  |  Toronto.  -  .\et  profits  of  Tl!>.ri93 

le  Valley  of  i  Metals.  Inc.,  in  the  lanuary-l'ebrn  I  f„,.  .Hvidend.s  were  shown 

■'  exehan'^e  ary  iieriod  were  profitable.  'I'he  j  ,  ,  ■  ,  i  i  o..it 

■ved.  which  baakiii!;  crisis  in  March,  with  its  Condon  IhcaIrcs.  lamil- 

nneciius  ol  conserineni  nnseitlemcnl  of  bu.siness  |  *'**•  f'”'  .'ear  ended  .lanuat,'  a, 
tils  to  itn  in-  ;;enerall.' .  bail  temporary  aiherse'  I!);;:!.  compariiiB  with  $2.'i.88.'>  in  the 
Furiber.  the  effects,  but  rcs'ilt.s  in  April  show ed  '  (.orrespondins  period  the  year  he- 
m  the  course  improvemeni  asain  and  .Mav  prom-  ,  u.i..  r  , 

Kssions  ind  -  i..e,  to  be  a  ,«ood  month.  ' 

tcicl  lhat  ill-  Now  thaf  some  lliroo-Qiiarli'rs  of  on  pirlcrrpd  stork  foijlio 


A  further  increase  in  operalins  heavy  one  for  our  stnernments  and  .all  national  monetary  units  to  tin  in-  Generali.'  bail  lem 
IiroCil  ind  net  income  well  main- .  muuiripalilies  when  the  premium  on  |  lernational  standard.  Furiber.  the  effects,  but  res'ilt.s 

tained  in  com:'arison  w  ith  the  pre- ;  American  funds  w  as  in  the  nei.Bh- I  official  annonncenienis  on  the  course  improveineni  asain 

ceding  year,  despite  an  increase  of  |  hoiirbood  of  20  tier  cent.,  says  llielof  the  Washington  discussions  ind-  i,,  s.,7ort  „ 

over  :iO'/r  in  depreciation  allow  ance.  j  .Monthly  Commercial  I.elter  of  ihejcate  recognition  of  the  fact  that  in-  .Now  that' some  ih 
are  rejioried  by  Thrift  Stores,  Dim- ^  Canaiiian  Bank  of  Commerce.  i  flation.  to  be  effeid'ive.  must  be  on  j,  uiiilon  shackles  ha'e  iieen  iii  use  /'"'fiod  from  1st  .\iiril.  l!t:’.l,  to  ;'lsi 

ited.  in  it.s  financial  statement,  cov- j  The  future  effects  can  of  course  such  a  broad  scale  as  to  embrace  ju  motor  cars.  ha'ing  looi e.l  *  leaving  a  year's 

eriilg  the  fiscal  period  ended  'bp  accurately  .judged  only  In  the  action  by  most,  if  not  all.  the  ma.ior  iiipj,  worili  both  from'  an  effi-  surplus  of  As  $20. .■(2:?  pre- 

•March  :?lsl.  in:!:i.  Net  working  capi-i  light  of  subsequent  monetary  events,  nations.  The  monetar.'  (inesiion.  (.jp|„.y  and  cionomic  standpoint,  and 

l.al  shows  a  further  improvement,  a  |  iiarticnlarly  the  measures  whicii  w  ill  ■  however,  is  interwoven  with  those  of  baving  regard  to  rt'ei'arations  f,i  • 


Otrr  inn  )ror«  n' 
VrpvndaHn  Scr^’i  * 


fore.  Out  of  this  $17,711  (■)'4''rt 
«.!s  paid  on  preferred  stock  for  the 


notable  feature  of  the  balance  sheet  be  adojded  by  I’resident  lloosevell  toliaviffs  and  international  debts,  and  |, 


being  the  substantial  cash  position,  implement  the  wide  powers  confer- I  cannot  tie  isolateti  from  the  tritinglc  and  profits 

w  hicli  is  more  thiin  sufficient  to  red  upon  hint  under  the  Tliomaslor  problems.  are  expected  to  : 

rover  all  ciirrenl  liabilities  of  the  Hill.  ;ind  those  whitdi  he  "ill  he  able;  Influences  distinct  frion  the  foic-  .stanijai  growth, 

■ompjtny.  to  put  into  piiitdice  in  co-o|>cration  .  going  ha'e  soine.'hat  couiticracted  ^tirk  is  started  di 

The  incomi'  tiicco'iint  sliows  oper-  with  the  leading  sta'esmen  of  other, the  further  depression  in  Caninlia:i  -I’lip  silent  F  si 

iiing  jirolits  up  at  .$111,807  irom  countries  in  the  effort  to  turn  the 'industry  which  set  in  al  the  begin-  j-j  r’ressed  .Metal 

$107,i:>d.  iind.  tifter  depreciation  of  worhl  lowtird  the  only  course  along  tning  of  this  yetir.  These  influences  '  |,,.,,niinenl  |il:o 

$i’t),70'.;,  as  a.giiinsl  .$28,780  on  llie  which  ;i  ’y  id'  its  nation, il  conslitu-  are  part  ly  seasonal  tintl  partly  ;i  i  c-  p-,ii,|  jpjty  covering 

previous  renort.  net  ineome  of  $7.7.-  etPs  can  on jo'  ilic  economic  order  it  j  suit  of  the  general  rise  in  agrit  iil-  tipjj  'I'here  is 

U44  eoninarcs  with  $78,211  for  itie  once  Itttd.  Mural  prices  to  wliich  we  ilrew  at-  ,  inm!’i4nr.a  1  irtn 


s.iles  and  profits  of  Pressed  'h'l  iD 
are  expected  to  show'  fnrtlier 


ferreii  dividends  isryiCj.)  were  paid 
in  tlie  iirevions  year,  the  deficit  for 
that  year  was  $I>,62S.  .^s  ilte  htil-  i 

anec  brought  forward  into  10:',2-:’.2| 
was  $10,022.  tile  halance  carried  for- i 


U44  eonipiifcs  with  $78,211  for  itie 
preceding  .'ear.  .After  dividends  on 
the  Isl  and  2nd  iircfe.rrcd  stocks, 
net  earnings  applicahlc  to  the  eom- 
nion  .slock  are  sliown  al,  $11,217  as 


Inral  iiriecs  to  w  liich  w  e  ilrew 


ilie  infiatiouiir.'  movement  Mention  last  month. 


w  tirk  is  started  on  new  m,tdri.>. 

Tlie  silent  F  sliackle.  dP'''ioped 
hy  Pressed  .Metals,  has  li''en  .vi'fii 
;i  prominent  |il:iee  in  motor  ear 
pnlilieity  covering  the  mode..-;  for 
Pt22.  'I'here  is  ever.'  as'urin'o 
that  incorimration  of  these  shackh  s 


particniarly  af  -.  I  «ard  was  $'1,012. 


Cross  earnings  from  operations 
liist  year  were  S1 11,008.  tigainst 
$177,880,  ;t  decrease  of  $22,882.  Dp- 
erating  costs  were  $87,210.  ttgainst 
$110,121.  or  a  ilorrense  of  S22,0l."i 
Oiierat’ing  t'rof'is  therefore  were 
$77. 778,  against  $ij7.716.  a  ileerease 


h;is  heeii  ahnosi  enlireiv  of  ;i  |)sy- 
(  hologie;il  clniractcr.  'I  rue.  there 
has  heen  .i  noiew urtiiy  reco'cry  in 


against  $17,101.  and  after  ad.just-  American  tuisine.ss  aeli'ily  since  ih' 
ments  profit  and  loss  surplus  is  up  restimplinn  -if  h.inking  ahutil  mid- 
ai  $110,712  from  $05.2!t().  Profit  anil  ,  .March,  bringing  if  near  the  level  ini- 
loss  figures  for  tlie  past  three  years  niedialely  prior  to  the  iianliing  Iiol: 
compare  as  follows:  day.  and  in  some  industries  steel  Is 

1933.  i<))2.  i')3i.  an  ontstaniling  insiiinee  -  prodnelion 


k 


FAMOUS  PLAYERS 
WAS  OBLIGED  TO 
DRAW  ON  SURPLUS 


ill  niol.or  ears  will  liecon'P  iniieli  SS.OtpS.  Sundry  ineome  hronglil 
more  general  in  coming  modCi-.  <1n  availaitle  for  approprial ions  tip 


Nrl  profit 
t&l  pref.  div 
ind  pref.  dr 

\>I  rarn.  . 
Prev.  »urp. 


al’rof.  on  sh*. 

red . 

Inc-  Tmx  and 
adjust.  . 

r  ^  L.  Surp. 

I  MPii.  on  com. 
luxes  I 


I933.  1912.  1931.  ■  an  oiHsianiiina  insiancr  -  promiriH.ii  ||nun  ||i«  ■  iij 

$II|,R17  $107. nn  $'V>.7RI  ha.s  risen  al  a  higher  than  normal  mw 

3h.79S  28.789  19,161  j  ,.ate  for  this  season  of  llie  year.  - - — - 

71. "78.141  76.618:  But  Hiese  developmenls  were  under  JMet  Earnings  Of  $21,985  Com- 

22,197  22,7511  22.750 1  wav  before  the  .stispension  of  Iho  Wilh  106  In 

8.400  8.400  ..undard.  True,  also,  there  pare  With  in 

44,247  47.191  45^468  i  has  been  some  large-.settle  eominod-  rreviOUS  Tear 

9F296  55!i89  29,094  Mfv  huving  in  order  to  replcnisli  de- i  - 

Tit’iiTi  *  ini  ISO  74  367  '  stocks.  But  this  develoji-  LIQUID  POSITION  GOOD 

117,543  102,180  74.562  -  . 

2.320  and  feverish  speenlalive  wave  whiell  Toronto  Bureau  The  Financial  Time*. 

o  n«j  I  anticipated  an  increase  in  prices.  'I'oronto.  --Famous  Players  (  a n- 

'_  .  .  "  '  Much  as  a  higher  price  level  is  to  be  adian  Corporation  has  reported  net 

119,712  93,296  55.189  Mvel corned  (as  we  have  pointed  out  profits  of  $21,981  (or  19.52.  eonipar- 


tliesc  grounds,  shareholde  s  ii.a> 
anticipjifp  fair  profits  f't  1922.  iven 
if  other  departnieni.s  of  'b,.  i  om- 
pany's  luisiness  do  not  suo.v  i.iiie- 
rial  benefits  from  genet ai  bUj  ii-js.s 
recovery  until  1931. 

U.S.  Court  Grants  Injunction 
Against  S.  W.  Straus  &  Co. 


Supreme  Court  .liis- 


lo  $79.:>29.  comparing  with  $68,082  a 
yc.ir  ago.  reiiresenting  ;i  decrease  of 
$8,771.  Charges,  inehtding  laxe.s^ 
otlier  than  on  ineome,  repairs,  gen-  ■ 
cral  fees  tind  depreeitilion  tihsorh- 
ed  $:56,7i;i.  iigain.sl  .827.297  a  ye.ir 
ago.  and  Dominion  income  lax  took 
82.977.  against  $1,901  .i  year  ago. 
iraving  net  iirofits  of  819.79:1,  ;i.s 
against  $27,885.  I 

The  balance  .sheet  shows  net  . 
Working  <:i.pital  sii'.tsi.'iiitially  Itighrr 


lice  Philip  McCook  has  granieil  an  ut  $22,226  agaiii.'l  $12,772  'before 


in.jnnetion  against  S.  W. 
Co.,  and  a  bondholdcrr. 


Straus  <t  .\ssets.  wliieh  tolalle'l  $87:1.921. 
protect ive  against  $872,795  it  year  ago.  com- 


LIQUID  POSITION  GOOD  coinmil’.ee.  allegedly  toiitrolled  by  prised  cash  $26,928  against  $18,921  a 


Toronto  Bureau  The  Financial  Time*. 


the  Straus  tonconi.  and  turned  over  year  ago:  goodwill,  etc.,  $716,827. 
to  throe  receivers  the  reorgaiiiza-  nnchanged;  fixed  $811,669,  afier  al¬ 
lion  of  $20,000,000  worth  of  bonds.  lowing  for  depreeiation.  against 
The  decision  was  on  tin  aetion  S.826.721;  prepaid  $7,216,  against  87.- 
bronght  on  behalf  of  a  number  of 


I'oronto.  --Famous  Players  t  an-  (ion  of  $20,000,000  worth  of  bonds 


'  Much  as  a  higher  price  level  is  to  be 
55.189 1  welcomed  (as  we  have  pointed  out 
...  ,,  'on  several  occasions  a  rise  in  com- 


Good  Impressions 
Plus 


N-^OUR  letterhead  carries  an 
impression  of  the  character 
of  your  firm. 

Similarly  do  your  bonds  and 
stock  certificates.  But  they  must 
do  more  than  that  in  your  hest 
interests.  They  must  protect  you. 

Monetary  documents  made  by 
the  Canadian  Bank  Note  Com¬ 
pany  achieve  the  utmost  in 
worthy  expression  of  the  charac¬ 
ter  of  your  house. 

And  they  assure  to  you  the  plus 
quality  of  protection. 


CANADIAN  Bank  Note  Company 


ft  end  Office  and  iVorks  -OTT.AM'.A 
niRONTO  -  Branthn  MONTRrM 


«  Jitdc  From  'loiilrrnl.  j  C..;  (hr  ported  ln«f  -.oar  Sh 

i:arl\  spa.-iiin  l  aUlo  pxpiuts  from  I  monia  frem  .'l.uurr.il  duiiiii.  t  '.v  .. 


for  the  previous  bondholdets  b;  Samuel  Clie.-s.  ul-i  iJabiliiios  include  pa.'ables  ami  Kins'dum 


»On  redemption  of  290  sharca  Isl  pre- 
red  slock. 


iTiodity  values,  as  well  as  a  close  M'cm'-  That  ivas  after  providing  tot  torney.  w  ho  eiiarged  fhal  the  former  i  Dominion  tax  $1,602.  against  $7,272: 
i  contact  between  the  various  sets  of  t  depreciation,  interest  on  bonds, ^  ex- ■  offic’ials  of  the  Straus  voiicei'ii  and  preferred  stock  22.711  shares  at 


prices,  is  necessary  to  maintain  all  4‘hange  and  eonlingencics. 


the  hondholdcr.'-’  protective  eommii-  S;;:t7.i10.  iinehaiiged:  enmmon 


The  principal  changes  in  tlie  ^*“1'  other  values),  it  should  he  franekly  '  tors  attributed  the  decline  in  net  tec  had  entered  into  a  conspiracy  to|70.(KiO  of  8|0  par.  $.'ino,iinii,  .nnd  mii  - 


aiuep  sheet  are  an  increase  in  recognized  that  it  will  rest  or 

fiYom  $112,221  lo  $190,267  and  ^  :  stable  foiindalions  unless  it  Is 

lease  in  securities  held  from  •rfy'"  lowed  h.v  an  increase  in  the 
to  81.i22.  Ilecei'ablcs  show  i  '  snniplion  of  commodities.  The 
f  change  at  $52,130,  while  inven-|p^j,pj^  motvind  of  approac 

toifies  are  moderately  highet  at  ji,-  (usk  of  siisf. •lining  the  nn 


\ 


/ 


rorognizrd  that  it  will  rest  on  nti-  profits  to  hcHvy  taxes  and  fall  in  .  defTaud  bondholders, 
stable  foiindatinns  unless  it  is  fol- !  revenues.  Controllable  expenses 
lowed  b.v  an  increase  in  the  con-  were  cut,  but  it  was  necessary  also 

sumption  of  commodities.  The  pro-  to  lower  admission  prices  to  meet  r- _ 

posed  first  method  of  approach  to  *1^®  reduced  spondinR  capaoity  of  P 
the  task  of  sustainin;:  the  upturn,  the  patrons. 

the  colossal  "open  market"  opera-  Gross  proHi  of  llic  <’orporation  L 

lions  by  the  Pcderal  neserve  Bank,  i  and  siih.^idiary  companies  amounted  ^ 

need  not  bo  regarded  as  danserous;  $1,543,10-',  before  interest  and  ^  ^ 

It  W!l«  nmnInvArl  lacf  nn  n  I  d  Onreeiat  ioll .  lO  Wllicll  WilS  addcd  FT  *  ,  V  i 


plus 


-  - 1  MimiI  I  iwi  1  t  <»  I  li  '•  r  tii  t .  1 
5ur  ill  KDOfi  volmii#'  will' 
Ml  n  InUii  !i;;‘or<»  und  ift  il 
frofi  Mil  i  *.j  iinti’.M  :i 

\}\o  hcRjnoiPi;  of  1  In'  >-;ii 
n  *' X r .Si of  thr  .«nmr  p.MloU 
-*111.  tip  fo  April  27  Mh.>4  '  omi 
f  10.1  i:  hvi\<\  or  oiiWlo  bMV' 
itf^d  MS  (oinpMr'-<t  2.77K 


'  nilinc  .\T  1  •;  •  ni-.jiu 

hiTok  1  nc ■«.  \>  ill  Tuc-vi'M  • 

Io'mU.  niid  uill  b(A  tMk<»n  Hv  fi 
ship.*. 

Kdmonton,  T'-'tal  pma 'i-'t ion 
In  \lH»»r!M  for  MmitH  um.*  .‘M'l  4 
toM.<  ronipavi'd  uith  <11."'':’  i,,n« 
iHf'  month  in  If'AC 


$275,402  as  compared  with  $*-5»,560. ;  colossal  "open  mai'ket"  opera-  Gross  f>rolti  of  llie  <'oipoiation 
AtVinng  the  liabilities  payables  arC  '^l^j^j,  Federal  neserve  Bank,  i  suk-sidiai'.'  vompanies  amounleri 

lighll.'’  higher  'it  $149,27fi  against  :  ^eed  no(  be  re.g.irded  as  dan,gerouR:  $1,71'2,(02,  befiue  inteiesi  and 

IFl.ISF  '  i(  w;is  emploved  last  .vear,  nn  a  !  depreeiallon.  to  which  was  added 

III  the  halancf  sheet  eurreiit  as- i  ^,.,^1^  ‘without  tiie  .siispen-  fs  apprei  ial ion  anil  profit 

CIS  are  reported  tip  at  $-722.76()  i  j,tnp  „(•  .standard  dn  sceuril ies.  Doprceiaiioit,  etc., 

om  $192,127.  and  current  liabili-;  innroTnl  \i,f  Donor-il  accounted  for  $786,98:1.  interest 

es  up  at  $159,922  from  $151,822.  ^  '  l-en.  r.ii.  8620.071.  F.S,  exehanga  $19.- 

et  '■  orkiiig  eapittil  being  higher  at,.  Ameiican  monelarj  Pol-  .,,.,,1  nrovi.sion  for  vi'iitin.goneie- 

62,828  as  eonipared  with  $210,591.  bus  not  met  with  genet  til  approv-  t -onsolidatefl  .v.ii  plu;;  ae- 

tirrcnl  assets  eq'iial  to  over  2V4  '^'  Di.siegarding  the  unfavorable  gount  .showed  earned  sur:  lus  at  De- 
mes  e;.--reni  liabilities.  Net  work-  ^dnuiient  upon  it  emanating  from  op  30-  8:;  612.525.  10 

ig  eapilul  for  ibe  past  Ibree  years  |  note  llial  one  leading  which  was  added  $97,796  as  1922 

!  shown  lierewiih:  •  inaneial  .tout  nal  in  New’  7  ork  eon-  .surplus  <)f  subsidiary  eom- 

1933  19  32.  1931.  '  f'd^ts  It  a  poliiieal  expccitcni.  and  j.^^v  in-(.,|.:  mi  cti-t.lidaied  ar 

rr.  .  4523.760  $492,427  $428,578  that  another,  the  aiiihorilalive  Fin-  fnr  the  first  lime  I'he  vear's 

..  .  '’'».-32  ^5..833  ,00.^28  aneial  and  ('ommereial  Cbroniele,  pX  IfJo  'va.s  addT'm  a 

$363,828  $340,594  $327,850  ''  ’ •'d  deca.sion  for  regret,  lor  3,,-  8,1, 7:59, ;5i6.  from  which  divi- 

\ln  pre.seniing  Ibe  report.  Presi-;""?  ''‘'('.son  heeaiise  of  the  saerifiee  vvTre  paid  iotaliing  $278,799. 

Ill  .M.  Hudnlpli  says,  ill  pari:  ;  all  liat  ha.s  been  aeeoniplished  p^arned  surplus  at  Dceciiilier  21sl. 


■ 


accounted  for  $786,98:1.  interest 
inel)  $629,071.  F.S,  exe'.mngt*  $19.- 
791  and  provi.sioii  for  vi'til in.goneie- 
$100,(100.  Consolidated  .v.iiplu;;  ac¬ 
count  .showed  earned  sur;  lus  at  De- 
eciiiber  26,  192’.  of  8:1612. 525.  10 

whiell  was  added  $97,796  as  1922 
earned  .surplus  <)f  subsidiary  eoni- 
(isn.v  :  Ml  vnii>i:iiidaiPd  ac 

couills  for  the  flisl  lime.  I'he  year's 
profit  ;,|«,o  was  added,  making  a 


"In  addition  lo  the  iniproveiiitnt  •  "i'li  eenttiry  or  more 

,  the  etti  renl  position  of  the  com- ' ='  'nooPiary  .sense  in  the  building 
nv  during  th  ■  past  vear.  seven  i  "J*  -'"i''  '’'onding  .'.f 


...10  lea.son.  neraiise  01  me  saenfiee  ^,^,.3.  ,,.,(,1  (otaliing  $278,799. 

of  all  Ilia  has  heeii  aeeoniplished  iparned  surplus  at  Dceemher  21sl. 
(luring  tlie  last  Iialt  century  or  inorp  1  jp-jo  (ntalled  12,254.526. 


Total  current  and  winking  assets 
were  plared  at  81.598.285  in  the  re¬ 
port.  with  total  ■eiirrent  liabilities 
at  $511,211.  Fixed  assets  were  $11.- 
961.1 5:J. 

Vice-president  .1.  P.  niekell.  in  his 
aceompiinyin'g  ri'niark.=  to  sharehold- 


w  stores  were  tidded  to  the  eha'in.  |  *  hi  ted  Slates.  port,  with  total  eiirrent  liabilities 

lAieh.  with  further  expenditure  fori  •’ such  com  men  (  we  sliould  like  to  y,  $.711,211.  Fixed  assets  were  $11.- 
ad  office  equipment,  necossilaied  1  f 'loalif.vmg  notes  cxplana-  Mig,  ,50, 

al  charges  to  fixed  assets  of  $26,- I nockgioimd  of  this  nio-  Viec-presideni  .1.  P.  niekell.  in  his 
Thp  fixed  assets  have  been  1  eient.  I  he  Fniled  States  np,.onipan'in'g  ri  iiiark.^  to  sharehold- 

erea.sed  hy  a.  write-off  of  $15,111  I  "ad  /’‘’'’O'"®  one  of  the  w  orst  vic  tims  slates  lhat,  d'lic  to  economic 

presenting  improvrnicnts  on  lea.s- 1?,  oopfession.  noi  onl.i  heeause  of ;  conditions,  operating  c  onditions.  were 
premises  vae:itcd.  which  accounts  i "  mistakes  and  weaknesses,  I  very  unfavorahle.  I'onirollable  ex 
It-  the  lar.ger  charge  of  deprecia- 1 ,  0 Iso  because  of  the  eeononiic  fol  ;  p^nsea  were  drasMeally  cut  to  off- 

n  against  profits'  this  year  es  and  nionctary  sms  of  other  eniin- .  .set  falling  revenues,  hut  it  has  also 

■.N’ol'vithstanding  the  diffirult  j  ■''oic:- i  been  nercssary  to  lower  admission 

ar,  sales  have  been  verv  sa.tksfar- ;  industiial  prodnrtion  in  1922  ,  ppjppj,  ,0  meet  the  spending  rapaei- 

•V,  the  total  being  $4,161,659.  Re- ,  T"!  of  patrons. 

1  salP.s  afnounfed  to  $1.1.92,026.  'y">'  ahotit  .O  tier  rent.  ;  Qn  the  suh.lcej  of  taxc.s.  Mr. 

e  balaace  of  $229,623  having  been  '•^dnstry  and  of  61  per  :  BipUpH  says  directors  view'  'vilh 

rived  from  the  -wholesale  depart- 1 a  eounlry  under  ;  3)g,,ri  |he  fart  that  taxes  paid  diir- 

ent,  indicating  that  the  retail  sales •'’"Y''*’ ^'orniany.  (  on-  jpp  3),^  year,  oilier  than  I>ominion 

-a  tiiaiflT  C1,„  .  "'''Of'''  o'f'o.  tlial  the  national  m-  .  1...  ...eate-o  since  i.  . 


ent,  indicating  that  the  retail  sales "o- 
•rcased  by  $114,287  over  the  pro- ; 

us  vear.  It  is  satisfying  to  note  j  "  l.  -l..  upon  which  the  pnpn- 

at  the  profit,  be'fore  depreeiation. '  ‘ 

IS  $4,706  greater  than  in  the  pre- ;  Superimposed 


^'onniry  iin<ler  ;  diat  faxps  pair]  fin?*- 

erniany.  (  cin-  jpg  3)3^  year,  oilier  than  I>ominion 
national  in-  .  jinco.iie  lax.  "Ci''  "leatest  since  i>.- 
ieh  the  pnpu-  ,  pp-ptfon  of  the  eorporalinn's  activi- 
was  less  lhan  !  ijps_  notwitlistanding  the  serious 
Superimposed  decline  in  revenue.  Unfortunately, 


^  ST  , 


levied  against 


_  i  months  \vhic'h  left  in  its  frain  for-  bjigjpegg,  (j,p  industry  is  F9ib.ject  to 
I  i  ,.f deflationary  forces,  notably  ,  special  forms  of  t.axation, 

I  with  the  resTlIt  that  during  1932 
J  $5,000,000  000.  the  effects  of  which  1 , ,,,33,5,  j,,  j,v  3,,p  corporation,  sub- 

I  "ere  a  first  obscured,  or  overlook-  sidiarv  and'  affiliated  companies. 


lerse  reports  of  many  lines  of  I  results  therefrom, 
sincss:  Sales  of  small  automo-'  . 

es.  up  to  50  per  cent,  better:;  u 


IS  $4,706  greater  lhan  in  the  pre- ,  that  in  1929.  Superimposed  decline  in  revenue.  Unfortunately, 

,UE.  veaiv  !  ’ "  ‘"is  'inparalleled  deTlation  was  |  j,  n,„g,  ,,e  noteci  that  in  addition  to 

In  the  past  yo'ur  directors  con-  ®  j  all  ordinary  taxes  levied  against 

ered  it  advisable  to  pursue  a  con-  ,,  j  business,  the  industry  is  F9ib.ject  to 

vativc!  programme  of  expansiom  al  i deflationai  y  forces,  notably  ,  special  forms  of  t.axafion, 

same  lime  retaining  Ibe  favora- 1  the  resTilt  that  during  1932 

current  position  of  the  company  the  effects  of  which  |„„3gg  pgi,,  j,v  ,„c  corporation,  sub- 

i-i  opening  additional  stores  only  '  ,  ”  ”*^1  I  affiliated  companies, 

bm  current  profits.”  ! " '„  "T  lejoicng  oircr  |  3^  approximately  $1,600.- 

r  _ _  !  '"  ‘"?''”'’";000,  exclusive  of  Dominion  income 

nf  N^w  Mntnr  Cars  ■  ''  "  ^  .s  j  tax,  representing  more  than  11  per 

r*®  ot  INeW  Motor  GWS  ^  eon.sequenees  of  the  banking  trouble  |  ,,gp,3 

'  Indicate  Business  Trend  I  - 

I  dents  of  the  situation,  and  it  was  m«.  .  j  W_i.  • 

,  -  I  then  reported  from  reliable  sources  Minnesota  ano  UntanO'  : 

.yiegina.-So  much  more  encourag-  ti,at  the  pressure  upon  the  Adniinis-  Paner  Mill  Is  Now  Idle! 

has  recent  business  in  Regina  (ration  to  act  independently  through  1  _  ; 

o4ved  to  be  that  executives  there  arc  I  gptpc  jpf|.,3jgpgcy  plan  had  increased  I  TTi(<.rfio»innai  F-niie  Minn  — Vot  a' 
Vined  to  believe  the  business  tor- Mo  the  point  where  concessions  JnteTiiational  flails  Minn,  f'®' 

.  fiirtipri  While  npi-  •  J-.  u  •’omi  wnerc  concessions  burning  m  the  plant  of  the! 

\  may  soon  be  turned,  vvti  le  pei  ,  might  have  to  he  made  fo  those  ad- Onfanin  Paner  Uo  : 
ps  not  typical  ot  the  whole  f  an-]vocates  of  measures  framed  either  |  *,3  ,  3,  3  about  800  men  > 

Ian  West,  conditions-  in  Regina !  for  purely  nationalistic  purposes  or  .  3^  naner  miill  and  Its 

'  a  good  barometer.  The  Deader- jm  bn'dge  the  gap  between  the  pend-i  a  f.  . 

Vl  in  that  ei(v  nrinis  the  fnllnw-  •  '  ' "ciweeii  me  peiiu  I  s,ubsidiaTy  interests,  board  mill.  In 

st  in  lhat  (ity  prints  me  toiiow j  ,njr  conferences  and  any  effective  -„i(*n  rpTiii  rfninhife  inin  as  well  as 

lerse  reports  of  many  lines  of  1  results  therefrom  !  sullte  mill.  Sulphite  mil),  as  well  as 

sincss:  Sales  of  small  automo-'  *  rolniT,- Prohlen.  Mhe  large  paper  mill  owned  by  the 

es  up  to  50  per  cent,  better:'  '  (omplex  Problem.  P’ort  FYancis  Paper  *  Pulp  Co.,  an 

•ge  cars  improvement:  used  ears.  '!*’  extent  that  other  countries  allied  concern  of  the  M.  &  O.  Com¬ 
pel-  een  I .  better:  scrv’ice  sta- 1  I®  ♦•1’^  depressing  of  pan.v,  have  banked  their  fires, 

IS  27  per  cent,  better:  brokers  I  business  activlt.v  and  the !  awraiting  the  outcome  of  negotia- 

grjiin  and  slocks,  much  'better:  national  income  below  the  world  i  tions  over  wage  scales. 

'ail  ordei  trade  more  volume:  re-|l^5’el,  in  one  way  by  deliberate  ex- i  ■  ■ 

1  trade  more  hopeful'  wholesale  - ‘’I’"n8e  depreeiation.  they  must  shate  JOIXS  BROKKRAGE  FIE.M. 
pccrico  better  volume:  wholesale  the  responsibility  for  any  further  de- '  .1.  B.  McKenna,  well-known  in 

i'dwTire  sli-h  limprovenient.  eline  in  world  trade  which  might  re- j  brokerage  and  ifinancial  circles  in 

_ '  isnlt  from  this  latest  departure  from  I  Montreal,  has  become  associateil 

ime  U.  S.  Corporations  Had  standard^  The  American  ;  with  Yates  and  Company,  members 

1 Y'  •  •  c  •  r»  •  toi*> : '^"1'"''  I"'”  principal,  of  the  Montreal  Stock  Exchange, 

I  IGain  in  £.arnings  Uunng  ISJoa  „.,„„c(f,yy  iitii(.<(  upon  which  a  large  !  and  the  Montreal  Curb  Market,  as- 

NlC'.v  7'ork.—  Despite  the  severity ,  j),-,,!  of  this  trade  is  based,  and  i.sicordiing  to  lui  announcement  just 
;.;cncral  luisiness  declines  in  1922,  *  gyrations  make  eommereial  frans- '  made  b.v  that  firm, 
vjaricty  of  (•ir''umstanees  eonirib-  aetinns  more  uncertain.  Fortunately, '  Mr.  .McKenna  formerly  a  partner 

rd  to  the  Fiiecoss  of  at  least  2!)2  u  ceem.^  that  no  fiat  money  abuse  is  in  the  Montreal  st/ock  exchange 

(jimineni  r-ompanios  in  bettering  lontempinfed  by  the  Admini3t’'afinr..  firm  of  Redpath  and  Company,  has 

c'ir  net  incomes  during  the  year,  ,t(  ipa,st  for  the  Hmc  being,  and  it  's  been  on  the  local  Street  for  25 

the  Standard  Statistics  <  om- ,  oviden'  thaf  If  the  dollar  were  left  years. 

i^y.  of  N'c'v  7'ork.  ltd  ii.self  it  woiiiri  not  depreciate  1  - - 

Iin  many  ■  instances,  itirprovement  great!'  or  fl(utn.9i°  violently  as  long'  isiDrsTHV  for  h. 

.Insisted  merel.'  of  a  reduction  of  gg  ,he  Fnlfed  States  had  0  Progres- |  nf 

If'  previous  ,'ears  deficit,  or  tneigho  favnrab'e  •‘visibie’  trade  bal- j  Province  of  New  Brunswick,  it  seems 
siults  of  large  w  ritc-offE  nf  plants, ,  attce  and  i-ontinued  fo  receive  part  Mikely  that  another  new  industry  will 
wSEntories  or  eood'vill.  In  some -of  the  lai-ge  debts  which  the  rest  of  |  ^Ynufacturo  ®o?  vi’h'egan'^A ‘"atrrt**]* 
Ijsfs,  a  fe’vorablc  hackwash  frotn  ,  the  world  owes  It:  these  conditions  |  already  beinr  made  in  this  direction 
e\  receding  business  tide  provided '  would  cause  a  constant  demand  for  by  M.  D.  Diinphy  oif  Douglas,  'Vork 

cific  companies  w  ith  temporary  |  American  funds  which  'vould  fend  ‘'oooly- _ _ _ _ 

ortunitics  lor  sales  expansion.  Mo  ofCset  any  "flighl  from  the  dollar,”  mining  associatiow  for  n.  S. 

he  fact  lliat  instances  of  individ- j  either  Infernal  or  external.  Hap-  Halifax.  — An  organised  effort  to 

company  improvement  caineipilv,  also,  the  rehearsal  In  Washing- 

•  J  .  ,  r  •  J  •  i.  .  4t_  .  J  .  .  >  I  I''  taking  shape  in  the  forination  of 

91)31  a  wide  viricly  of  industries, ;  (on  of  that  proposed  vast  play  of  in-  the  .Vova  Scotia  Gold  Mining  Assocla- 
iny  extremely  depressed,  testifies  ternatinani  forces,  the  World  Econo-  tion  with  head  offices  at  Halifax. 
The  Ingenuity  of  maiiogetnent  in  inie  Conference,  has  apparently  been  1 'if'** 
pllylng  corrective  lueasiires  and  attended  by  the  representatives  or;oo'.s  of  the  aaaoclatlon  include  mine' 
l^ing  opportunities.  the  United  States,  Great  Britain,  '  owners,  mincra,  engineers,  geologists.  1 

\  i  promoters  and  shareholders. 


RUGGEDNESS 

Built  for  Hard  Work  and  Longer  Life  of  Lower  Cost 


ime  U.  S.  Corporations  Had 


Mr.  .McKenna  formerly  a  partner 


been  on  the 


VI.VKGAR  INDrSTHV  FOR  H. 

Fredericton,  N.B  —  With  the  gia- 


HORSEPOWER — “push" — yes,  you  need  that 
in  the  truck  you  buy.  And  you  can’t  go  wrong 
in  choosing  a  General  Motors  Truck — because  every 
CMC  is  built  to  endure  as  well  as  to  deliver  the 
maximum  of  usable  power. 

When  you  examine  a  General  Motors  Truck 
you  will  find  evidence  of  reserve  strength  every¬ 
where.  .4 

And  you’ll  find  another  characteristic  ^ 

that  should  not  be  overlooked.  The  G  M  C 
is  truck-built  —  so  that  power,  speed, 


capacity  and  load  distribution  are  balanced  in  an 
ideally  harmonious,  long-lived  unit. 

Whatever  the  type  of  service  for  which  you  need 
a  truck— whatever  the  load  it  must  carry— whatever 

the  conditions  under  which  it  must  operate _ a 

GMC  will  give  better  service  longer,  and  at  a  lower 
cost  than  any  you  can  substitute. 

That’s  why  Canada’s  biggest  truck  oper¬ 
ators  long  ago  discovered  that  when  truck 
I  work  means  hard  work  —  it  pays  to  sec 

M  General  Motors  Truck  first! 


MINING  ASSOCIATION  FOR  N.  S. 

Halifax.  —  An  organixed  effort  to 


at  Halifax. 


GENERAL  MOTORS  TRUCKS 


It  in'inic  Conferenre,  has  apparently  been  1  ‘5'  1 

and  attended  b>  the  representatn es  <>^10,.;*  of  the  naaoclatlon  include  mine 
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).  W.  TYSON  - 


fbr  IFtttaitnal  f tilths  Prosperity  in  North  America  Based  on 

PubiLhed  Every  KHd,y  Tt^esTcr:;;'  str.M  We...  Mor,.r..i.  Conditions,  With  Wages  at  a  level  to  enable  workers  TTQ  A  "R 

by  the  Montreal  Financial  Times  rublisbins  Company,  to  play  a  normal  part  as  Consumers.  The  time  has  1  .J||  ^  1^1  •  /^y  .1  I  rii,  X^wACL  LAvJl  AO 

_ _  evidently  arrived  when  it  is  desirable  to  end  that  •  •  • 

R.  EMMET  COX . President  vicious  circle,  in  which  producers,  in  selling  below  the  ' - „  ^  - 

DAVID  BURNSIDE . Gener.l  Manager  Production,  in  order  to  get  COmpeUtive  orders.  Commerce  ?n  .ddr.'..  b:L.  li.  9.  Chamber  ol  Commerce  a.  W..hln,ton. 

-  do  so  on  the  assumption  that  they  will  be  able  to  .Opporiuniiv  taken  In,  Mr.  Ross  to  discuss  Canada’s  intematio^ial  trade  position  at  a  tints 

;or  further  cut  their  costs  by  reducing  wages  or  driving  rcUiliona  bctxcccn  the  hoo  countries  have  entered  a  very  interesting  stage,  in  view  of  recipro- 

;or  down  the  selling  prices  of  the  producers  from  whom  ritg  conversat'.oxis  h'-tteeeu  Fiesidcnt  Roosevelt  and  Premier  Bennett.  Mr.  Ross  emphasised  the  itj- 

or  they  purchase  materials.  portanev  of  the  mlnngible.t  of  commerce — friendship  and  fellowship — in  the  establishment  of  traae 

—  '  ;  i(lntion.s  ft  pertnane.nt  and  mutual  advantage.  ,  c  .  i  .  j 

for  -  -  ■  I  .  -  -  ..  I  With  n  viciv  to  cementing  and  expanding  friendly  relations  a  joint  committee  has  been  appointed 

d’.  I  i  thi.t  year  composed  of  five  outstanding  business  leaders  from  the  American  and  Canadian  chambers. 

,  ,  M&nitobs  Shuns  Confiscation,  I  *•'’  proposed  that  this  committee  act  as  a  clearing  house  where  matters  of  common  interest  may  be 

zen  .  I  informally  and  frankly  discxisscd. 

; -pAILlNG.  as  did  similar  attempts  in  both  Saskat- |  -  .j,  ^  emphasize  I  sent  to  King  Ixiuls  of  France  and  [  stock  and  farm  produce  Increased 

1  chewan  and  A  berta  the  project  to  mcrcase  the  i  ,he  Board  of  Trade  of  Paris  he  drew  correspondingly.  _„The 


- do  so  on  the  assumption  that  they  will  be  able  to 

Editor-in-Chief  and  Managing  Editor  further  cut  their  costs  by  reducing  wages  or  driving 


A.  R.  W.  YOUNG . News  Editor  I  down  the  selling  prices  of  the  producers  from  whom 

R.  G.  SMITH  . Toronto  Editor  they  purchase  materials. 

.SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year:  $1.7$  for - - - 

Kix  month#.  In  Great  Britain  55.00  a  year  Canadian  fiind^.  j  j 

In  the  L'niled  J'lale.A  $5.^0  a  vear;  $2.00  for  »ix  tnoniha.  «  -  ,  •  ^  .  j 

iorriKM  .Subscription,.  $3.00  a  year.  $3.00  ior  .ix  month..  Manitoba  OhUnS  COmiSCatlOn.  I 

An\  t  Rtl.slNC;  R.ilc  Cards  on  application  at  all  our  ofilces  ,  ...  ..  ! 

or  (rom  .iny  responsible  Advertisins  Agency.  ;  TRAILING,  aS  did  Similar  attempts  in  both  baskat-  ! 

<ABI  I  ADDREb?:  ■Kintinics'' :  w.  u.  Code.  .  chcwan  and  Alberta,  the  project  to  increase  the! 

liLAH  Ol  no,  .S1onlre.ll.  Lancaster  02fll.  All  Depart.  lAaKf  AAfiicimonf  r..scorcic.c.<,.r.  i 


l,.oi.  .  lonire.ii.  i-ancas  i  ,  powers  of  the  Manitoba  Debt  Adjustment  Commission,  ' ,  .  u  i  i  i,  i  c. 

„  •  ,  ^ilmde  which  should  he  more  often 

loRoNTi  order-  720  Pav  .street.  Representative.  R.  V.  I  to  permit  that  body  to  Scale  down  debts  wa.s  rejected  ‘  i  .  j  . 

Rittenhouse.  Phones.  Tlgin  246$.2466.'^  rrrrvvinoini  lLi.,1«furP  durinrr  fhn  olouirrrr  hntir.J  ' .snnunri.-,ted  by 


■  \ ,  special  attention  to  the  advantages  between  the  two  countries  multiplied  j 

should  he  more  often  derived  from  fishing,  the  him-  four  times.  I 

It  was  .mnunci.sted  by  ber  industry,  .'igriciilture  and  cattle  In  1866  the  treaty  was  abrogated, 


MISIIRN  Rl  rRl..sr  NI  ATI\r.:  Ceo.  D.  Ciltus.  143  ,  .  . .  . . 

ver  Hotel.  V  ancouver,  P  C.  of  the  .se.ssion.  fo  term  onc  of  votif  f.nrly  econo-  and  tniding.  They  still  form  a  vast  I  it.  and  Canada  was  again  thrown  on  I  ..y  .«r  .nc 

1  ONOON,  I  \c;  95  PishopKate.  E.  c.  2,  Davies  «>  Co..  Rep- |  xhc  attempt  to  put  through  thc  ncccssary  amend-  _  ’  kingdom  of  opporlunity  and  wealth  her  own  resources.  i  ■**"  remunera- 

’"'"‘''U.  _ 'ments  to  the  act  wa.s  sponsored  by  the  Labor  mem-  i  ,  ,  .  „  •  ,  on  which  the  future  of  the  United  Confederation  of  the  Canadian  pro-  iiveinvc.tment 

.  ,  ,  ,  ,u  i... th .  v.  j  -e  i  i.  r  u  i  transactions  of  tr.nde  it  is  not  states  and  Canada  rests  securely.  vlnces  took  place  in  1867,  and  in  the!  of  turns  largo 

Devoted  to  the  interests  of  thc  vivesttng  pxihlic  in  the  i  hers  who  made  a  vociferous  appeal  on  behalf  of  har-  .u  ,  •  u  ,  u  i  „  i/oao  rr.iir..>,iT,o.  s.no..  toviff  ..r  *v.«  I  n 

hrUrt  fhnt  the  confidence  of  cnnital  is  essential  to  the  .  .  u,  mu  i,  u  .  .  .u  .  i  supposed  that  .ns  in  ga miiig  what  one  They  are  thc  basis  on  which  trade  following  year  the  first  tariff  of  the  or  amall. 

Stnh'h'  of  fnn^  ttiel  debtors.  Thc  Hou.se.  however,  took  the  view  ;  parly  gains  the  other  must  neccssar-  relations  can  be  established  between  Dominion  was  enacted.  This  tariff!  _  , 

ilex  f  loinnrnl  ol  onr  resunrecH  ^  amendment  would  be  unconstitutional,  ily  lose.  Thc  j;aiii,  of  each  may  be  us.  l-'ish  and  lumber  from  the  Mari-  contained  a  statutory  offer  of  rcci- i 

_ !  conflicting  with  the  Dominion  Bankruptcy  Act.  Apart  1‘^dual  .  .  .  ihcrcliy  thc  common  stock  time  Provinces  and  British  Columbia,  procity  to  the  United  States  in  na- 1 

MOM-Pircri  u.rMnAv  ^lAv  19’  lom  from  fho  Tabor  members  no  measure  of  sunnort  was  i®*’  f«mforts  in  iifc  is  increased."  dairy  products  and  puip  wood  from  tural  resources— an  offer  which  was  |  r^ii|kiH[BpplMMMMliH 

MONlf,KAL.  I-KIDAY,  MAY  12.  1933.  ^  from  thc  Labor  member,  no  measure  of  .upport  was  I  jj  United  States  and  Canada  Quebec  and  Ontario,  and  wheat  and  renewed  in  modified  form  in  each  IM  w  I  -J  ^  h  J 

- - - - — -  - - - - .  I  accorded  the  proposal.  lare  fo  triide  with  each  other,  there  cattle  from  the  Prairie  Provinces,  Canadian  tariff  down  till  1894.  None  | 

ri*f$  ■  The  plan  advanced  was  that  the  principle  of  a  mort- !  is  one  outstanding  fact  both  must  are  amongst  the  leading  articles  of  these  opportunities  or  offers  were 

INeeded  A  Uairy  Uictator.  gage  might  be  reduced  if  it  were  clear,  in  thc  opinion  i observe,  and  if  is  that  the  trade  must  which  you  require  and  which  we  can  accepted  by  the  United  States.  A  n  cx.  a  t  x 

/-CANADA'S  milk  distributing  industry  has  been  on  :  of  the  board,  that  thc  debtor  would  never  be  able  to  I  supply  when  not  restricted  little  later  the  ^ 

I  ,  ,  ,  ...  .  ,  ,  .r  I . .  ....  ,  ,  .  Among  other  Hungs,  this  world  must  bv  vour  tariff  barriers.  Aldridge  tariffs  were  enacted  at 

trial  at  Ottawa,  :ind  has  made  a  not  too  favor- 1  fulfill  his  contract;  the  sponsors  of  the  plan  agreed  I  jq  ..sound  fiindamentdl  prlnci-  Y'oii  in  your  turn  can  provide  W.ishington,  further  penalizing  Cana-  Assets  exceed  #70  OOO  000 

Bbie  .showing.  sXpail.  however,  from  certain  Indivi- i  that  to  be  effective  such  a  decision  of  the  board  should  I  pics  and  we  on  this  continent  should  much  of  the  raw  materials  and  other  dian  trade. 

dual  conip.inic.s,  it  luis  liccn  made  evident  that  this  '  be  unanimous.  |  *he  first  to  demonstrate  that  we,  products  which  Canada  requires  to  Not  until  1911  .was  the  question  of  ■■■ 

has  been  due  not  so  miith  to  a  lack  of  clear-cut  facts'  Again  it  has  been  shown  by  the  vote  of  the  silent  j  f*’  1*^*'^,*'  uud^^i'i'luud  thc  meaning  of  import  from  abroad.  reciprocal  trade  reviv^,  w^n  the  important  events  in  Canada's  trade 

in  regard  fo  the  operation  ot  the  larger  corporations '  majority  in  a  Western  legi.slatiire  that  public  opinion  j  jjoods  and  services  between  nations  >1.  ^  ^  proposed.  After  very  «  «  V  » 

as  to  an  obvious  desire  to  make  the  investigation  a  ^  in  the  West  is  not  to  be  .iudged  by  the  noisy  agitations  I  as  between  individuals.  If  we  are  To-day  the  United  States  and  Can-  bitter  and  vigorous  opposition  at  The  meeting  of  the  Imperial  Eco- 

political  fishing  expedition.  Thcic  has  been  indicated  of  radical  minorities  anv  more  than  in  other  jiarts  of  j*o  continue  regarding  each  other's  ada  equally  divide  the  North  Ameri-  Ottawa,  the  proposed  treaty  was  de-  nomic  Conference  at  Ottawa  last 

a  readiness  to  let  the  axe  tall  where  it  might  so  long  1  Canada.  ‘  markets  as  convenient  locations  fo*- 1  can  continent  .  Seated  and  the  I^urier  Government  August  was  an  event  of  major  ini- 

r  ui,  ♦  „  big  exports  alone,  we  are  merely  dc- 1  been  endowed  by  a  bountitui  provi-  which  proposed  it  was  thrown  out  portance  and  of  nrofonnri  «!ipnifi 

as  there  were  plenty  ot  chips  for  public  consumption.  .  . .  ceiving  ourselves.  The  visualizing  1  dence  with  rich,  varied  and  exten-  of  power.  This  Is  one  instance  in  cance.  It  crystallized  the  desire  nmi 


Cfo.  D.  Ciitu%  143  Vancou  !  ’'’c  provincial  legislature  during  the  closing  hours  ,  whom  I  may  he  permitted  raising,  the'  working  of  the  mines,  the  United  States  refused  to  renew 


hrlirf  that  the.  eonfidenec  of  enpital  is  es.srnt.ial  to  the  ,,ebtors  The  House  ^wever  took  the  view  i  !P 

stah,htx>  of  finance,  the  prosperity  of  industry  and  f/ic'  '  f  debtors.  The  Hou.se.  however,  took  the  view  p,.r  y  gams  the  other  must  neccssar-  relations  can  be  established  between  , 
devdopment  ot  our  resonrecH  amendment  would  be  unconstitutional,  liy  lose.  Thc  gam,  of  each  may  be  us.  l-'ish  and  lumber  from  the  Man- 

_ !  conflicting  with  the  Dominion  Bankruptcy  Act.  Apart 'equal.  .  .  ihorcliy  the  common  stock  time  Provinces  and  British  Columbia, 
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a  readiness  to  let  the  axe  tall  where  it  might  so  long  1  Canada 
a.s  there  were  plenty  of  chips  for  public  consumption. 

And  thc  business  of  supplying  food  .stuffs  to  the 
public — on  a  scale  necessary  to  insure  cfficienc,v  un¬ 
der  modern  conditions — will  always  be  more  or  less  -  L,-pj 
vuincr.able  to  politicians  when  they  are  so  minded.  f\ 


ceiving  ourselves.  'The  visualizing! 


Partners  in  Export  Trade. 

LTHOUGH  it  is  harping  on  an  old  subject,  it  can 


of  any  country  as  an  export  market  sive  natural  resources.  On  this  the  history  of  our  trade  relations  determination  of  the  component 
must  be  accompanied  by  a  shrewd  ,  southern  half  of  thc  continent  a  when  Canada  definitely  refused  a  parts  of  the  British  Commonwealth 
estimate  of  thai  .same  country  as  a  |  mi.?hty  nation  has  sprung  up.  In-  reciprocity  agreement  with  thc  Unit-  to  develop  trade  within  the  Fmnire 
I  source  of  profiiablc  imports.  And  dustry  and  invention  have  conspired  States.  This  refusal,  however.  Twelve  bi-lateral  trade  aereemcnifi 


vuincr.able  to  politicians  when  they  are  .so  minded  r\  do  no  harm  to  repeat  that  success  in  export  trade  do  not  lose  sight  of  the  fact  that  together,  wealth  has  accumulated,  was  Influenced  thc  more  by  national  I  were  entered  into,  which  will  r^ain 

Much  has  been  made  of  the  fact  that  during  the  j,,  ^  matter  of  service  and  co-operation  rather  than  imporl.s  can  be  as  profitable  as  ex-  and  throughout  the  land  dwells  a  and  political  than  by  commercial  con-  in  force  for  at  least  five  .vears 
past  quarter  of  a  century  a  few  men  in  control  of  applies  even  more  to  conditions  now!'’®'*''-  *  *  »  I  Your^IrTd^  ha^s^X^creased  almost  „  „  „  I  men  here  sugge.sT, 


dairying  businr.sses  have  made  -large  profit.s^  prevailing.  5vnen  competition  is  remarkably  keen,  than  i  ^ v  inimcdi-Hc  nredecessors  in  of- '  surpassing  the 

has  not  been  brought  out,  as  it  might  w.-ell  have  been  days  when  there  was  a  market  for  almost  jjp^l^ral  similar  occa- '  hopes  and  expectations,  and 


siderations.  Some  business  men  here  sugge.sT. 

^  *  *  *  that  trade  relations  between  our  two 

Thc  further  story  of  the  American-  ®®'"’*''*®®  '’c  considerably  em- 


hrought  out,  that  these  profits  are  not  so  much  the  everything  offered  for  sale. 

i-c.siiit  of  the  margin  on  turnover  a.s  the  increase  in  Addressing  the  twentieth  National  Foreign  Trade 
thc  value  of  thc  properties.  During  the  recent  period  convention  at  Pittsburg  a  few  days  ago.  Franklin 


I  sions  at  your  invitati 


Addressing  the  twentieth  National  Foreign  Trade  i-‘^omc  of  the  requirements  and  Prob-  follows: 

.  .  T,...  .  lems  of  fairirii-in  inde  if  t,  there-  ®da,  the  slower  to  Start,  to-day  holds 

nvcntion  at  Pitt55bur£r  a  few  davn  as^o.  Franklin  i i  ananian  iraoe.  it.  is  inere  *1,^  oe.  In  19 


similar  occa-  ^  ^  -  Canadian  trade  relations  during?  the  i  Empire  parts.  Such 

ion  indicated  >ou  the  proud  place  of  .  years  mav  he  summed  iin  as  ,  **  opinion  is  all  too  superficial.  Ol- 


Can  P8s'  20  years  mav  be  summed  up  as  opinion  is  all  too  superficial.  Oi- 
inlris'  follows:—  tawa  quite  truly  laid  a  broad  foun- 

•e  as  Wilson-Underwood  I  freer  trade  within  the 


convention  at  Rittsburg  a  lew  days  ago.  l<  ranklin  |  ntace  in  the  British  Emnire  as  w  iison-unaerwooa  "umiu  me 

of  prosperitv  and  growth  there  was.  particularly  m  ,  johnston  Diiblisher  of  the  American  Exnorter  stated  unnecessary  to  repeat  them  at  P'a®e  in  ine  Hriusn  it3  ,  British  Commonwealth.  But  it  did 

^  .  _ _ _ _ iJonnsion,  piioiisner  ot  tne  American  h.xporier.  stated,  observations  to-day  the  fastest  growing  unit  economical-  rccinmc-al  frcp  traHo  ho-  far  more  than  that.  It  laid  the  fmin- 


\  v  nbsprvktions  tn'dav  fhe  fastest  growing  unit  economical-  fa. 

out  larger  cities,  an  opportunity  to  expand  in  a  pro-  j  despite  thc  great  shrinkage  of  export  trade  in  the  j  on  ‘’‘"i'radc  Uefations  With  Canada”  and  financially.  Tt  has  already  two'^countrles^n'^a  mim-  flation  for  freer ’tradcVmong'al'rna- 1 

titablc  way  the  volume  of  business  w  ith  plants  which  vears.  there  were  certain  manufacturers  who  j  must  be  considered  of  the  “.semi-  attained  an  important  positimi  in  re-  products,  was  establish-  *'ons.  Any  British  country  can  I 

tcpicsenled  relatively  low  cost.  had  shown  a  volume  of  export  far  in  excess  of  thc  ! *>Pf-  "  *f'‘®’  ’'h'®®  applied  *®  ^®®'®  ^  Jl®®-  ,he  ®'^-  Canada  built  up  a  considerable  seek  to  increase  ils  commerce  wlVh 

It  is  suggested  that  the  committee  paid  too  much  ^pneral  exnortation  in  their  narticular  industry  These  ^’^®  ®'®**"®s:  business  where  siiils  iweniy  eigoin  other  foreign  nation.  In  certain  item  s. 

p„.  nnd  pront,  a„a  to„  ,U...  .i- expo,,  .succeej  had  bee„"S„e  cLny  id  i"',;,';:.,";  2^.  Se  1;i,7ere?‘:;,o‘r“l  A  fedbe”'l«.rl.eS''^or'^''S^  T 

ention  u>  the  piesent  situation.  The  present  situa-  ^he  fact  that  the  manufacturer  had  the  best  type  of  may  be  later  filled  to  individual  re-  fj's*'®-  f®  1929,  when  trade  co^.  py^phases  from  the  United  States.  years.  When  the  trade  relation! 
tion  is  tliat.  with  new  dairies  being  established  and  distributors  in  the  key  markets  abroad,  and  knew  h"'''®®’®n*s.  "le  reason  being  that  "®"®  ^®^®  In  1920  the  Wilson-Underwood  between  Canada  and  the  Unit/et 

new  dements  of  competition  creeping  in,  the  whole  how  to  co-operate  with  them  in  an  intelligent  and  i  it  led  the  world  per  capita  trade  Sre ^0301^-11  fad  'serTonslv 

industry  faces  a  precarious  future,  in  which  the  pro-  sympathetic  manner  in  bad  times  as  well  as  in  good.  !  f he  Rt.  Hon.  R.  B.  Bennett,  has  been  |  balance,  carrying  on  a  trade  beyond  freV'/isf  hliit’ ntoWhiCve  ferfere.  because  there  is  ample  seine 


far  more  than  that.  It  laid  thc  foun¬ 
dation  for  freer  trade  among  ail  na¬ 
tions.  Any  British  country  can 


iluccrs  ma,v  suffer  even  more  than  the  distributors, 
and  in  vvliich  efficiency  may  be  impaired  to  the  dis- 


It  is  suggested  that,  following  the  selection  of  for- i  in  \ 
eign  distributors  after  a  careful  study  of  conditions,  i ''®®' 


I  Kt.  non.  It.  B.  Bennett,  has  been  Cl"*.  ''♦nti.'i  free  list,  imposed  all  but  prohibitive  I  because  there  is  ample  sedpe 

Washington  discussing  informally  th^foreitn  riade  thi^^  ®®  Practically  all  Canadian  f®r  a  more  .satisfactory  adjustment 

iiprocal  trade  relations  and  thc  value  the  foreign  trade  which  the  products.  The  result  was  a  ®*^  between  our  Dominion  And 

[iroaching  World  Economic  Con- 1  J'®'*®'*  ®*®*®®_^f_®  '"J  °®  ^be.n  reduction  of  *250.000.000  in  Canada's  I  y®®®  R®P«blic  without  approachlnp 


.-Klvantagc  of  con.sumers.  So  far  as  the  producers  are  the  exporter  should  regard  these  distributors  as  part-  ^e^nTe'^l^Ludon  "  u' wri’d  thS' '  her  population  was  ten'  4ies  what  reduction  of  ^50.000, 000  in  Canada's 

cmc-crncd,  the  farmers  are  showing  a  disposition  to  .^rs  rather  than  customers.  It  should  be  realized  i  [rr^n^pt-ir  unwise  at  This  lime  to  |  ^-ada's  population  Is  to-day.  fhat  j  JTi^  "TeatteT 

tul  prit  etv  against  each  other,  and  a  prominent  author-  ^  importing  foreign  goods  is  a  precarious  business,  j  make  .specific  snggostion.s  or  to  dis-  |  been  the  trade  relations  of  the  |  stock  industry,  and  a  drop  In  considered  that  if  the 

ily  .suggests  to  The  Financial  Times  that  it  is  the  only  are  there  the  factors  of  time,  distance,  tar- i  ®u-‘'*'  individual  items  in  detail.  ,  '''®  ®®u®  t  es  .  ...  i  values  of  nearly  one  billion  P'*'®  could  point  the  way  to  conime-j 

cheap  bootleg  milk,  not  only  in  Toronto  and  Montreal,  jfjg  exchange  with  possible  revolutions  moratoria,  ■  business  men  will  welcome;  ¥  ¥  ¥  ¥  dollars.  Despite  the  Fordncy-Mc-  ®*®'  co-operation,  a  lead  would  1$. 

but  in  every-  city  in  America,  which  is  responsible  for  ■  g^^argoes  and  quotas-  but  in  many  ca.ses  there  ha.s  j  ■g"®Sgv'e"tak"en ‘Se  hTT^durinTThT  j  ’•e'®"®®''.  vv-ifh  a  powerful  .  Cumber  tariff  Canada  Sld“haT  ‘been  "giJe^  ^°’tZ' 

the  r>rc«;pnf  trmihle  and  which  threatens  even  more  .f  j  i.  ,i  V  lahen  ptace  nere  uurmg  inc|ay^  expanding  neighbor  such  as  the  be  the  best  customer  of, the  United  'caxi  nas  oeen  given.  i  he  ne.J 

I  he  prc.sent  trouble,  and  which  threatens  even  more  recently  been  added  the  clamor  of  those  who  would  ,  past  week  because,  if  there  is  any- i  united  States  could  not  be  but  a  '  States,  purchasing  between  1921  and  step  Is  now  m  order.  I  would  strong, 
.serious  conditions  for  the  producing  end  of  the  in-  heroes  of  exporters  but  public  enemies  of  im- ;  fhing  the  worid  needs  at  this  time,  |  g„j,jggj  paramount  importance  to  1931  a  total  of  *$7,535.(>00,»00.  The  emphasize  to  you  that  Iraperir,* 

dustry  porters.  Thus,  while  distributors  abroad  may  make;",  <be  remov-al  of  insuperable  re- ;  uanada.  During  the  past  three-  unfavorable  balance  against  Canada  ®®®®®erce  is  a  means  to  greater  iii 

The  .situation  is  one  in  which  control  by  .some  out-  ^  „oney  in  good  times,  they  may  have  to  take  ;  n^|,"THeTs  tTi  inTernaUon'^Tl  a  century  there  have  was  roughly  *2.500  MO.OOO  |ternatlonaJ  trade.  ^  ^  ,  J 

.side  authority  could  undoubtedly  be  introduced  to  the  ^  punishment  in  difficult  times.  Imert-e.  !  tweTn"’Th^  two^coStrler'***'  despiti  the  Fo'rdney-McCumber  tar- I  Besides  the  actual  purchase  at'l 

advantage  of  all  thiee  factors-  the  producer,  the  dis- 1  Export  bu.siness  demands  sympathetic  co-operation  ,  v  v  ^  ^  Wlef  reference  may  serve  to  iff.  lowered  duties  on  a  considerable  ®®*®  ®f  Roods  tJierc  are  many  fa  9 

tributor,  and  thc  consumer.  But  conditions  will  un-  careful  srtudy  of  the  various  technical!  "  "a"  ®®'  "®li>  about  one  hun- j  demonstrate  the  desire  and  endeavor  range  of  American  products  —  on  and  relations  which  are  co/|| 


emphasize  to  you  that  Iraperir,' 
imerce  is  a  means  to  greater  it  j 


porters.  Thus,  while  distributors  abroad  may  make;'*  <h®  re®!®'’®'  of  '"s®P®rah'e  je- ;  uanada.  During  the  past  three-  unfavorable  balance  against  Canada  commerce  is  a  means  to  gi 

a  tot  of  monev  in  good  times  thev  mav  have  to  tak«  /‘"k"  ■  *''f'’®  .®®'*  **’®  '•®d®®*'®®  j  quarters  of  a  century  there  have  was  roughly  *2.500,000.000.  ternatlonal  trade, 

a  lot  of  money  in  good  times,  they  may  have  to  taK„  ^  of  barriers  to  international  com-  hoph  inanv  r*.Hnroo!.i  annrnanh«.  Between  1923  and  1928.  Canada.  ¥  ¥  ¥  ¥ 


been  many  reciprocal  approaches  be-  Between  1923  and  1928,  Canada,  ’  ^  , 

tween  the  two  countries.  despite  the  Fordney-McCumber  tar-  Besides  the  actual  purchase  af- 

A  Iirlef  reference  may  serve  to  iff.  lowered  duties  on  a  considerable  ®®’®  ®f  Roods  tJierc  are  many  fa 
demonstrate  the  desire  and  endeavor  range  of  American  products  —  on  *®’'e  and  relations  which  are  co< 


doubtcclly  be  aggravated  if  such  control  is  of  that  f  _  j_„olvpd  But  other  things  bein"  eoual  and!'*'®'*  >®®''®  ®Ro  'h®'  "i®  onward  of  Canada,  over  a  long  period,  to  es-  automobiles,  farm  machinery,  mining  ®®cf®‘'  "''♦h  ®nd  concerned  in  sui 

political  character  which  will  endeavor  to  capitalize  v  i  ,  i  f  w  a  7  i  march  of  your  settlements  reached  tablish  the  closest  reciprocal  rela-  machinery,  etc.,  and  also  urged  up-  f*®'*®®*®-  aud  contribute  directly  [, 

tv,  •*  r  f  rxi  incr  tho  r>rp  f^®*"®  b®'®g  ®  F®®'  market  abroad,  export  trade  pro-  fg,.  western  borders,  for  al-  fions  with  the  United  States.  It  on  Washington  the  desirability  of  *®*f'Fectly  to  its  stability  and  sti) 
cither  the  farm  vote  or  the  city  vote  playing  the  pro-  j^jggg  g  liberal  return  for  careful  study  and  persistent  j  though  trappers  and  fur  traders  had  further  shows  that  these  relations  fairer  trade.  The  reductions  and  ®®®®-  • 


liuccr  against  the  consumer  to  the  advantage  of  ®®y  ;  attention  to  details, 
particular  partj’.  Distributing  facilities  which  are  so  j 

highly  important  in  the  interests  of  both  producer  and  ;  iw  .,  -  -  '  "  = 

consumer  arc  almost  certain  to  suffer  seriously  by  ^  ^  ^  r* 

such  tactics  Lurt  Lomment  on  Current  events 

Con.sitlering  all  the  circumstances.  The  Financial  ■■  r-=r; 

I'imcs  hclicvcs  that  the  interests  of  all  concerned  in-  Under  prevailing  conditions  pove 
ciutiing  tliu.sc  who  have  invested  in  the  dairying  com-  merely  a  w’illingness  to  live  without 
panics  as  v.-cil  as  producers  and  consumers  -  can  be.st  if.  y. 

be  protected  and  .safeguarded  by  the  appointment  of  a  Canada's  uncontrollable  expenditu 
govet  iiinenl  official  in  the  role  of  dictator.  Such  an  trollable."  obviously,  .so  long  as  th 
iiffieial  .-hould  be  a  man  of  experience  and  knowledge  {.rolled 

III  ail  ptiase.s  of  Hie  bii.'-iness  w-ho  will  be  free  to  serve  •{.  if.  if. 

.-ind  •;  r.fegii.nrd  all  intere.-.tr  involved  and  vested  w-ith  u^gg,.,,  says;  There's  one 

.-in  aiithorily  above  political  influence.  disciiasion  of  inflation  it's  made  evt 


Under  prevailing  conditions  pover 


Canada's  uncontrollable  expenditure.s  are  "uncon¬ 
trollable."  obviously,  .so  long  as  they  are  not  con¬ 
trolled. 


.\.s  Will  Rogers  says;  There's  one  tiling  about  thi.s 
discussion  of  inflation  it's  made  every  m.-in's  intelli¬ 
gence  equal. 


On  Paying  What  Products  Are  Worth.  pre,,„g„t  Roo.scvcit  qualified  his  pica  fo,- 

RECENTLY  one  ol  ttic  subsidiary  companies  of  advancing  w-ages  with  "in  so  far  as  this  lies  w-ithin 
Stau'iard  fbl  of  .New-  Jersey  was  in  the  market  your  pow-er." 


fi-r  a  .slapic  m.-tlerial  wliich  it  buys  regularly  and  in 
consideuible  f|u.-intity,  .\  number  of  suppliers  stii)- 
mittefi  l)id.--.  and,  :u-(ording  to  "The  Lamp"  (thc  com- 


Urivate  liusinc.ss  i.s  parliament's  ugly  fluckling 
vvliilc  she  goes  o.it  to  work  for  taxes  to  support  the 


blazed  trails  through  the  western  have  not  always  endured  to  our  representations  were  alike  ignored.  ''*^  h®®  been  the  proud  boast  f 
mountain  ranges  to  thc  coast,  it  was  benefit  and.  when  established,  they  In  1930,  the  year  which  saw  Cana-  after-dinner  speakers  that  for  li 

-  ;  not  until  1832  that  Nathaniel  Wyeth,  have  been  subjected  later  to  serious  dian  imports  from  the  United  States  hundred  years  no  armed  forces  ha('' 

a  young  ice  dealer  of  Cambridge,  dislocations.  reach  nearly  onc  billion  dollars,  crossed  the  undefended  borders  1 

*nt  Events  Mass.,  led  thc  first  company  of  set-  in  1832  the  higher  American  tariffs  when  Canada  was  buying  more  from  o®f  two  countries,  but  there  h ; 

.III  L.viKiii»  tiers  across  the  continent  to  Oregon,  had  driven  Canada  fo  look  to  the  the  United  States  than  from  all  the  been  an  increasing  peaceful  invasV. 

—  In  1 792  Alexander  .Mackenzie,  a  part- I  United  Kingdom  as  her  chief  mar-  rest  ot  the  world  combined,  Wash-  hy  tourists  seeking  the  northei 

rtv  mav  not  be  ‘  ®®'  **'®  ^'®F'h  West  Fur  Trading  |  ket,  and  Canadian  wheat,  flour  and  Ington  imposed  thc  Hawley-Smoot  wider  spaces,  the  national  parks  ar 

;  ,  .  ^  Company,  left  .Montreal  to  break  lumber  entered  Britain  under  nom-  tariff,  completing  what  the  Fordney- ]  the  scenic  highw-ays,  rest,  recreatio 

working.  through  the  fastnesses  of  the  Cana-  inal  duties.  A  lucrative  trade  sprang  McCumber  tariff  had' begun  and  cut- j  ®®<i  perhaps  a  little  stimulatioit 

¥  dian  Rockies,  reaching  the  shore  of  up.  ting  another  $150,000,000  from  Can- '  Around  these  visits  has  been  bu,i 

-e.s  are  "uncon-  *'’®  Pacific  Ocean  in  1793  and  being  In  1846  Great  Britain  abrogated  ada’s  annual  exports  to  the  United  ;  I'P  the  tourist  trade  of  considerab 

I  the  first  white  man  to  make  the  her  preferential  and  protective  pol-  States.  Duties  on  Canadian  farm  \  importance  and  much  to  Canada 

y  are  no  con- ,  jjjp  Qvei.)gri(]  Canadian  icy  and  Canada  was  thrown  on  her  products  were  doubled  and  in  some  I  ®<'v®®'-®R®.  Although  there  h.- 

roiite.  These  exploits  may  be  said  j  own  resources  and  was  in  a  dire  |  cases  trebled.  1  been  a  considerable  decline  from  tt 

-v-  Ho  have  ended  the  period  of  western  |  plight.  Two  courses  seemed  to  lie.  In  1928  our  exports  to  the  United  !  h'Rh  level  of  1929.  over  Tl.OOO.Ol 

Ihinf  about  t hi.s  i  ®’''®'®''®*'®®  ®®'’  *®  *'®''®  '>®h®red  injopen.  Considerable  public  opinion  States  were  *504.000.000.  By  1922  j 'o'lrlsta  visited  Canada  for  perirn 

m,  rit  i|-  ''’’®  commencement  of  an  era  of !  sought  annexation  to  thc  United  they  had  fallen  to  *126.000.000  and  j  Fanging  from  one  day  to  16  monti 
y  ,i  s  1  ^e  >-  stable  trade.  States  and  an  annexation  manifesto  they  will  be  still  less  than  that  this  1 '®s'  year.  .A  fnrtlier  important  r. 

America  has  always  licen  a  land  of  was  Issued.  After  a  bitter  struggle,  year.  This  decrease  is  not  depen-  ;  lalion  has  arisen  from  tlie  crectii 

¥  now  npporinnilies  and  vast  resources  how-ever.  the  second  course  was  dent  entirely  upon  the  rednction  of  ®®*'  eslabllshmenl  in  Canada  of  ovi 

ficcl  hi.s  pica  for  o®  "  hicli  our  trade  and  prosperity  adopted  and  thc  reciprocal  treaty  of  price  levels  and  of  purchasing  pow- !  13  thousand  branch  American  fa  . 

....  ,.  ,  .....  have  been  built  ni).  Three  hundred  1854  with  thc  United  States  w-as  on-  er.  To  give  one  instance  of  what  ‘  io'"'®®  ®®''  industrie.s.  \^ur  inves 

s  cs  wi  I®  years  ago  Ihnt  intrepid  explorer  (ered  into.  Under  thi.s  treaty  Can-  this  means.  Canada  managed  to  sell  j  ®3®®i  represented  by  these  and  ! 

Samuel  de  Champlain  foresaw  the  ada  prospered.  Her  exports  of  lum-  cattle  to  the  United  States. in  1928  i  i'®®®*"®®  Governnieul  and  Industrl, 

fiitiirc;  lie  dreamed  dreams  and  saw!  her  to  the  United  States  jumped  to  thc  value  of  S14.000.00n.  l,ist  veari'’oods  is  estimated  at  $4,750,000,0(1 
ugly  duckliim  visions.  In  the  faefums  relating  !  from  $700,000  in  1854  to  nearly  $5.-  the  sales  amounted  to  hut  $28.0-00.  |  U  's  a  matter  of  great  value  to  Ca  1 

.  ■  ,  Iiis  explorations,  copies  of  which  he  !  poo.OOO  in  1866.  Exports  of  live  1932  brings  ns  to  one  of  the  most  :  ®da  and  a  profitable  undertaking  ^ 


piiblicat ion  I  llie  lowest  estimate  was  rejerted  household  public  ow-ner.ship.  the  spoiled  darling,  sit.s 


1932  brings  ns  to  one  of  the  most  ada  and  a  profitable  undertaking 

.voii.  Tt  is  to  your  interest  t 


for  an  unusual  reason  tlic  purchasing  agent  held  idly  on  thc  fn 
th.-il  llic  price  indicated  that  the  manufacturer  would  tical  admircr.s 
l'..-ivc  lo  give  aw-ay  .'i  p.-itl  of  his  capital  with  the  de¬ 
livery,  or.  what  sccmcil  more  likcl.y,  produce  the  ma  (’ommcnling 
icrial  al  llie  expense  of  his  labor,  Thc  order  went  to  banks  the  Loi 


idly  un  thc  front  porch  to  attract  the  glances  of  polj- 


(’omnicnling  on  dividend  reductions  by  Canadian 
lianks  the  Lon'lon  Stock  E.xchango  Gazette  secs  the 


one  of  Um  other  ladders  wlio;g'  price  was  known  to  be  cuslomarv  caution  of  those  controlling  a  system 
reasonable.  "wliich  ha.s.  in  fact,  w-ilhstood  thc  economic  blizzard 

The  company  announces  that  it  is  its  policy,  and  vvilh  exceptional  and  exemplary  equanimity." 
llie  p.dicy  of  it.s  subsidiaries,  to  discourage  tactics  if.  if.  .v 

which  oliviously  aie  framed  to  shut  out  fair  competi- I  connection  with  the  suggestion  of  Nova  Scotia's 

tion  without  a  proper  allow-ancc  for  the  cost  factor,  preniier  that  the  wealthy  should  bear  a  larger  burden 
The  company's  purchasing  department  has  operated  ..r  o  ..hr,.ii,i  not  he  for<rniien  th.ai  the  entnino« 


Inside  Stories  of  the  Street 

.Now  Hull  so  many  stock.s  have  hail  '  average,  and  in  this  way  obtain  a  I '®  '‘"of  many  months  past  most 


Canada's  trade  should  be  malnta/ti 
!  ed  on  an  equitable  basis,  so  that  y</i 
may  be  assured  of  the  security  y 
and  a  fair  relurn  on  your  advancci 
Trade  is  further  bound  up  wjit 
and  affected  by  many  other  contH 
tions— the  shifting  from  the  gnj; 


price  was  known  to  be  cuslomaiy  caution  of  tho.se  controlling  a  system  u  .uivancc  from  llicir  low  lc\-i®t"Fh  better  chance  to  share  in  the  Montreal  houses  have  been  operat- 

"wliich  ha.s.  in  fact,  w-ilhstood  thc  economic  blizzard  j  els  numerous  stories  I  *’®®®*‘*‘‘'  *’*^  **'®  considerable  rise  he  i®R  i®  mining  shares  as  well  as  in.  tlic  ®  *lirMTriiri 

t  It  is  its  policv.  and  wi.h  cxcention.si  .and  cxemo.arv  eooanimitv.”  u*.,  iv.M.i-  bound  to  occur  in  the  Fegt.Iar  stock  exchange  business.  1,':"®' 


els  numerous  stories 
H.\B  i.V.SIBK  are  coming  out  frrm 
lY  FBIt.ll  ATIOA.  poople  who  only 
bought  securities 


iuc.  and  this  has  resulted  in  the  large  1'’'^®®®  ®'b®F  causes  of  the  pr e 

-  increase  both  in  the  number  e®'  , ^ '"ff'culties  and  troubles 

.According  to  the  heads  of  differ-  customers  around  he  board  room  woFld-^de  and  they  can  on'.v 
t  hrnUf'r.ai.o  fivmo  itio  roi-.oni  and  in  the  niimher  nf  m-rforo  heino  iComtiniied  on  page  .  .1 


Hon  w  ithout  a  proper  allow-ancc  for  the  cost  facto;,  prnmicr  that  the  wcnithv  ahooid  hear  a  larc-Pi-  horfipn  "hen  Hiey  thought  Hiey  had  come  '  ®nt  brokerage  firms  the  recent  rise  ®®‘'  i®  "f®  number  of  orders  being  I 

The  companv'.s  purchasing  department  has  operated  U  should  no  bT  foTrileTthal  The  earn^^^^^^  "^®"'  n.-p.  u.  ,v  ' 

1  ‘  ih  ,  i-,  iv,o  ia>‘Cb  It  snoulu  not  be  toioOiien  mat  inc  eatnm.,s  | , lus  account  Hiotighi  they  ran  very  :Ul  BEK  lY  to  the  steady  buying  of  reduction  in  cost  of  operation  for 

lor  a  numbci  o,  ,.eais  on  in.  pc  iic\  outlined  in  the  ,  capital  if  any— can  be  taxed  every  year  but  that;  little  risk  of  losing  on  them,  only  i  MARKET,  small  traders,  rather  ®Fost  Stock  Exchange  firms  that  oc- j 


to  find  that  their  losses  i-ame  qiiick- 


On  the  Other  Hand 


lollowing  staicmcnl  .  wealth  can  be  confiscated  only  once.  j  to  tind  that  their  losses  came  ouick- 1  than  to  the  transactions  curred  during  the  dull  period  it  did  1 1  i 

■  W'c  OP.....O  nprmanpni  trpfip  rnn nppt ions  «  «  «  X  I '’F  and  wcic  larger  than  they  ever  I  of  hig  operalors.  In  most  offices  it  ®®t  t®ke  much  of  an  increase  in  ,  1 

I  111  u  petmanent  Ira  1..  fonnettion.  with  ^  v  ¥  ¥  ¥  idieamed  thev  could  he.  In  this  I  has  been  found  that  there  has  been  daily  business  fo  take  them  quicklv  It  is  clear  that  whatever  may  ha 

1.  puidue  .-.euei. .  ^  Hoarding  seems  to  have  become  the  fashion  of  the  j  coiineci  ion  an  interesting  story  is  I  ien  to  twenty  times  the  average  of  red  figures.  I  pen,  the  YVashington  administratis' 

ons.i  ei <i  ion  is  „uen  o.  times  in  the  States.  First  it  w'aa  currency  which  was  I 'old  of  a  prominent  local  operaior  ;  number  of  transactions  each  day,  -  has  once  and  fo"  all  declared  itsu 

'>nd -Sei-vic-e  and  Dclivcrv  withdrawn  from  the  banks.  Then  it  was  gold  wlicni"bo  had  an  oppori unity  of  being  in  and  this  kind  of  business  has  cer-  As  a  result  of  the  continued  rise  eager  to  throw;  conservatism  to  tlj 

"  .  J  r  .4  j  X,  .  .  .,  toucl)  with  somc  of  the  leading  offi-  tainly  kept  the  floor  members  work-  ’®  Sterling  many  representatives  of  winds  amd  to  give  its  support  to  ras 

initni  nt'ii,,  ..hniiiri  he  uhrfirm  ;  Fonfidence  m  paper  money  faded.  ow  it  is  ®i*v®f,  Lq.,|g  Uompany  of  Amer- j  ing  every  minute.  In  fact  such  a  British  concerns  untested,  and  pow-erfully  disconcer 

■  I  tt  Thpr  ■ .  oiri  m  1  wlicat,  rubber,  and  other  tangibles,  because  commodi-  ic;,  when  Hieir  stock  was  selling  '  strain  was  put  on  the  floor  members  UNEXPECTEB  find  that  they  have  ing  experiments  in  connection  w’i 

promt’  y  •'ll  mu  F  ^  ti®.®  become  more  attractive  than  debased  gold.  !  alioie  .$500  a  share.  The  meeting '  that  many  of  them  had  to  get  assist-  PROFITS.  made  more  money  the  money  and  credit  system,  whit 

To  '  J;;..  H  TT  t  '  X  X  X  X  I  was  in  connection  with  a  deal  that  jance.  Orders  running  into  several  in  their  dealings  in  at  this  .iuncture  most  calls  for  ca, 

'  .  r,,  (  I,  , r,-o,op,itP  I  M-iit  Ur  opnc..i/-ip.-o,i  oio,  »  I  was  being  effected,  and  ivhen  it  was  '  hundred  shares  which  were  so  no-  exchamge  than  they  have  in  handling  fions  a-nd  weil-considei-ed  reconstru . 

Omudium;.  .  uomir  ci^Mii  oc  con.siaereu  smer-  ,hp  <,  jy  r  makes  a  better  showing  than  1  concluded  the  Montreal  man  asked  I  ticeablc  on  the  last  boom,  were  con-  orders  for  British  mills.  Usually  ttan.  We  now-  can  have  no  gr(|>c 

ly  (ontKipntiai  Doin  icioie  ana  .alter  ousinc...s  i.s  ,  ^  politicians  look  for  all  sorts  of  sini.s- Ithe  leading  official  of  the  Aluminum  |  ppieuous  hy  their  absence,  w-hercas  "he®  various  contracts  arc  obtain-  faith  in  piihiic  policies  of  governm^r 

'’'^•Vh-oin  the  srller  as  well  as  thc  nersonnrl  of  ! '®f  explanations  It  w'ould  never  occur  to  them  that  I 'onipany  what  he  thought  of  the;  there  were  hundreds  of  orders  call-  ed  the  procedure  followed  here  isialong  these  lines  and  the  resultv  ' 
,u  ‘i  r-!’  \  ^”1  P  ij  1  istork.  wlikh  was  then  selling  above  tng  for  the  purchase  or  sale  of  25  tbat  the  agent  protects  himself  hy  ‘ certain  to  he  confusion,  wild  speciil? 

..Tt  T :®^f'F'®®‘'y  '®  management  and  operation  could  liavo  i  ^  share.  The  answer  received 'or  50  shares.  Tt  was  this  class  of  covering  his  requirements  in  Stcrl- i  tion,  violent  ups  and  downs,  profoun 

noncsiy^  ana  .traigntionvatancss  in  all  |  anything  to  do  wdth  It.  And  the  U.  N.  R.  is  makirg  |  war.  thal  he  considered  it  pretty  |  buying  that  made  for  such  active  ing  for  sixty  or  ninety  days  in  order  unsettlement  of  confidence  in  oh 

(  eaiing.s,  comp  e,e  .‘-a  lo  ac  ion  o  promises  oi  rep-  ,  better  showing,  too  -not  because  of  pariiamenT.s  in-  liigh  at  Hiat  level,  bill  that  if  it  ever  !  conditions  on  the  Exchange,  and  also  I®  eliminate  any  chance  of  a  loss  on  institutions  here  and  abroad,  and  tih 

ic.^emations  mar  .  ....  ,  i  ■  rincnce  hut  in  snite  of  it  Iweni  to  ;s30o  a  .share  the  Montreal  'helped  to  make  thc  list  of  sales  look  <h®  quotation  made  on  thc  order,  progressive  discouragement  of  pv 

f  omerns  not  «  ompl.v mg  with  these  standards  |  f'ucme  but  in  .spite  of  it.  ,  mort- i  so  formidable  on  Hie  Exchange  Over  the  past  few  weeks  most  of  Tate  initiative  in  many  business 

\.iii  n.,  p.ompiiy  eiiminateti  rrom  our  iisis.  .  *  »  »  x  gaged  his  liomc  and  cashed  in  on  ;  sheets  and  in  the  newspapers.  It  these  representatives  found  that  any  industrial  lines.  The  atmosphai 

In  Hic  petroleum  products  field  refiners  meet  the  |  Proclaiming  a  national  emergency,  the  government  j  everything  he  had  in  order  to  take  .  has  been  due  to  these  conditions  1  time  there  w-as  a  sharp  break  in  ;  row  favors  the  liuarder  of  godc 
keenest  kind  of  competition.  To  sell  at  low  prices  i  introduced  its  Railway  bill  based  on  the  report  of  the  j  lu'vani.ige  of  it  The  serio-comic  !  that  brokers  have  thought  that  the  I  Sterling  it  w-as  advisable  to  contract  (who  can  be  iust  as  harmful  It 

means  that  the  refiner  must  keen  down  his  costi  and  Duff  Commission  as  a  non-nartv  measure  That  mav  !  P®'  *  *''«  *'’®*  "’®  '*®”®*'‘’'  'h®  i  f^OF  their  requirements  for  a  full  society  as  the  hoarder  of  gold),  whjil 

means  that  tne  retinei  must  keep  down  his  costs  and  ,  Duff  Commission  as  a  non  party  measure.  ihat  may  |  (-in.uicr  drop  below-  $300imarkel.  and  that  the  big  traders  of  Lvear  at  least,  and  the  rebounds  oc-  at  the  same  time  the  door  is  opeajl 

buy  his  supplies  as  closely  as  possible.  But  big  busi- 1  or  may  not  have  been  a  political  manoeuvre.  It  was  ;  h-oih  Hie  liigli  point  down  lo  other  days  have  not  recovered  their  1  cured  so  quickly  that  in  many  in-  all  the  wild  schemes  which  organiac 

ness  concerns,  managed  intelligently  as  well  as  effi-  forecast,  however,  that  the  bill  would  go  through  i  $;;(iii.  -ftiis  was  due  lo  Hie  fact  Ihat  .nerves  sufficient  lo  step  in  and  I  stances  agents  found  that  their  pro-  special  interests  may  see  fit  ft 
ciently,  realize  that  business  is  entitled  to  a  fair  and  without  dividing  the  House.  But  when  the  boys  got  :  in  'he  severe  setliack  of  Hie  Wall  icarr.v  out  their  operations  on  any-  fit  on  exchange  was  even  greater  I  launch.  They  w-ill  apparently  alt  Jt 
..  ...  1  ,1.  1  ,,  J  ,  J  »  ,  t.  I  .  1  •  !  ^iircpt  in:ii'kcl  .Aluininuni  solii  down  thing  like  the  scale  they  formerlv  than  on  the  merchandise  itself.  Inijj-jven  a  resnectful  liearing  and  pei 

,ca.sonable  profit,  and  that  a  well  conducted  concern  to  battling  over  It  the  government  had  to  proclaim  1  TTiv  TT  a  sh.iro.  The  .Monl-  were  accustomed  lo.  This  class  of  |  turn  if  has  made  the  exchange  de- 1  pap "  given  a  H  ial.-The  Silberlfi 


"We  ftcsirc  permanent  trade  connections  with 
i.'pulable  .sflleis. 

"Considei-ation  is  given  to: 

"ist  Quality 

'2nd —.Service  and  Delivery 
.'ird  Price 

".Seller'.s  initial  price  shoiilcj  be  roik-botLom, 
prompHy  submitted.  There  is  seldom  opportunity 
In  revi:-p  prire  and.  in  case  of  revision,  other  bid¬ 
der.':  should  he  given  .similar  privilege 

"Qiiotal  innti  iiibmitfed  will  be  considered  strict¬ 
ly  (onfulential  both  before  and  .after  businc.s.s  i.s 
piaced, 

"Kroin  the  .seller,  a.s  well  as  the  personnel  of 
the  Piircha.'ing  Department,  wc  loc>k  for  the 
sti'icte.st  honesty  and  .straighttorwardness  in  al! 
dealing.s,  complete,  .satisfaction  of  promises  or  rep- 
re.sentalions  made» 

"Concerns  not  complying  with  these  standards 
will  he  promptly  eliminated  from  our  lists." 


should  be  paid  a  price  for  its  product  which  will  i  parentage  and  protect  the  child  from  threatened  I 


cover  fair  wages  and  .safeguard  invested  capital. 


iperaior  who  stepped  into  the  business,  of  course,  has  entailed  a  partment  of  Hie  various  banks  vc»-y  I  Reports. 


annihilation  -which  again  proves  that  politics  i.s  poli-|  slock  aro-.ind  $:!ii0  Imiiglu  liis  shares  greater  cost  of  operation  owing  to  ;  much  busier  than  usual,  and  has. 


In  the  past  big  business  has  been  accused  of  grind-  tics— and  that,  of  course,  goes  for  all  parties.  There 
ing  down  prices  at  every  opportunity.'  Now,  how-  are  after  all,  it  seems,  few  who  would  have  it  othcr- 
ever,  when  cut-throat  competition  has  in  many  cases  wise. 


iiH-iglit,  and  still  has  them,  and  dur-  the  number  of  transactions  that  have  j  me.tnl  an  added  source  of  revenue  The  Mnancisi  time*  vrini.-H  »nd 


ins  ih-'  past  few-  months  has  been  ;  to  be  recorded,  hut  after  the  pro-  at  a  time  when  the  general  loan 
buying  more  with  a  view-  of  cstab- i  traded  dull  period  most  houses  w  ere  i  business  was  not  showing  iisnal  re- 1 
lishing  a  much  mo.re  satisfactory  more  than  delighted  lo  see  it  float  turns.  I 
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HINTS  TO  INVESTORS 


Shawinigan  Water  &  Power. 

•  Would  you  recommend  the  jiiir- 
chnne  of  Shaiviniffnii  stork  at  this 
time  T  Do  you  think  the  compauu 
is  likely  to  show  on  improvement  in 
operations  this  year  T — '‘Three  Riv-  ! 
ers.”  '  1 

For  a  hold,  Shawinigan  should  i 
show  considerable  profits  on  a  pur-  I 
chaae  at  to-day's  market  levels,  but  | 
there  are  other  .securitie.s  which,  it 
would  appear,  offer  better  attrac-  j 
tiona  from  the  short  term- point  of 
view. 

Operations  of  the  company  con- ' 
tinue  to  be  affected  by  (he  perilous! 
situation  prevailing  in  the  pulp  ami 
paper  industry,  which,  in  the  past, 
has  absorbed  a  considerable  propor- 1 
tioD  of  the  total  output  of  Shawini-  | 
gan.  As  there  is  little  evidence  , 


- - -  I  the  vein  .structure  e.xtends  (o  dep  h 

.  ,  ,  Halcroiv  rtwiiyze  .Vi  ne.';,  enoth--  isi 

A  4* t.' ' K/r- o  fro7n  subsenhers  in  reyiird  to  their  virrslmmls  and  i  poriuni  .sho.vijig  c;  ni'''='li!v  will 

problems  ore  invited.  Answers  are  Inisr.d  upon  infotmiation  u  hwl>  i  favorabl''  resiiPs  in 
TTJh;  f'l\ ANCIAIj  TfAffiA  helirves  reluihle.,  fair  and  unpi  ( judued .  'work  Th"  pno'iiv  hel''’-  k^-‘el 

^nlnrmolioH  THH  ;  on  a  differeni  hell  Ihau  IhKi  of'uA 

l'li\ASCIAL  'IiMLis  cannot  as.sumr  res.iunsilnlily.  '  Kenly.  the  area  holds  potenlial  po.- 

Inquiries  must  bear  the  sifjnature  and  address  of  the  wnter  oi  Isibilitics  for  several  producers,  al- 

ordcr  to  rceeive,  attention.  Answers  thouyht  to  be  of  public  inlen.sl  llhotigh  it  mu.st  be  rem^mlr-'rcd  that 

unll  be  pnhlishca  All  answers  are  viailed  proiidrd  postayc  is  jail  propertic.s  in  the  area  nmv  not 

enclosed.  i  be  producers.  .Swa.v/;e  gold  area  is 

Oiviny  to  tho  htrye.  number  of  inquiries  rceeived  and  the.  time  |  looked  upon  by  mining  engineers  a.s 

required  to  secure  infornuitum  in  eonnnetion  u'ilh  many  of  them,  it  !  offering  undue  nierit  and  by  thi.s 

may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they  next  year,  a  great  deal  more 

are  received.  ]  information  will  h'’  known  about  the 

_ _ fielfl  and  at  that  lime  it  will  he  pro¬ 
bably  po.s.sible  to  determine  preeisely 

oix  Attractive  Common  Stocks  :  •<'''i<'iind  i.akc  workings  entered 

. . . .  .  _  massive  ptuphyrie.s  below  l.noo  feet. 

/  am  a  .subscriber  to  your  poper,  i  in  cxce.ss  of  the  Ijil.rtO  a  shaie  ,|jvi.  is  cliniacleri.slie  of 


Six  Attractive  Common  Stocks 


that  even  a  rpfiirn'fn  rnnro  ^  roiisUicrintf  fhr  /j/n  -'dend  requirements  on  the  common  prodijcer.s.  and  is  what 

ous  general  SmtionsT^uld^^^^^^  "f  Canadinu  r  oauuoa  ;  stock.  The  company  is  already  ' ‘'.’f  have  been  seeking 

about  anv  c-reat  rhnn^,.  for  stoc/cKvf  Would  like  a  ,'!»////e«ti.oa  shipping  beer  into  I  lie  U.  S.,  and  re-  <10^11.  If  eonsistenl 

ter  In  the  newsnHnt  ftoiH  fo^^ciooll  i  Ports  still  persist  that  the  establish- ' found  on  the  sev- 

time  to  come  ?he  enriu  r,ro,;o»!!'»^  '■^ocA.s-  to  buy.  safety,  diri-  j  ment  of  plants  in  the  Kastern  States  :  ’"r‘ooo”  "r"  opened  np 

Shawinigan  shares  limtfe'i  rfmid.  uarf  r/ppreciatioa  cmi.sidrrfri.  j  is  under  consideration.  Bii.sincss  Kirkland  Lake 

aceordinrlv  ^  “Dentist."  land  earnings  from  this  source  may  ^•itirt's  will  prove  a  profdable  invest- 

ccordmgly.  more  than  make  up  for  any  con-  ‘he  ‘''•rront  price. 


*  -v-  ¥  ¥  Six  .stocks  which  appear  to  fill- i  /“an  make  up  w  H_ny  con- 

Textile  Preferred  requirements  in  the  matter  1 T  bnsines.s 

'  of  safety,  dividend,  and  apprecia-  might  develop  this  ycai. 


r  1.  7.  .  I  of  safety,  dividend,  and  apprecia- 

mrs  MO,  •  hpldiny,  for  .sonic  .  you,  all  of  which  arc  representative 


Dominion  Sloros,  the  pioneer  and 


Nonunion.!  of  companies  which  should  pa,  tici-  Powerful  grocery  chain  in  Can-  ,,, Uiars  ; 

^oMc^  pre/erred,  amd  have  always  .  ^^ilc  substantially  in  anv  worth- !  ,,s  another  company  that  has  / 

lonsidered  it  a  yood  investment.  /  i  while  recoverv  lliat  mav  develop  in  P'?®"  able  to  maintain  earnings  m  1  frihiny  any  ni  tinn.  not 
nature  that  the  eom-pany  rcceur/i/ j  “ncTfnd^  '^>^cess  of  dividend  requirements  -j ^me  pnrtuulars  n 


IVIacassa  Mines. 

/  have  been  advised  to  buy  some 
arcs  in  Macas.sa  .’dines,  but,  he¬ 
re  takiny  any  action,  would  like 
have  some  pnriu  ulars  with  rr- 


yer  of  preferred  dividends  yoiny  at 
some  time  in  the  future.  '  If  so  / 
would,  sell  now  and  yet  info  somc- 


year  lire,  and  .Morancla  iMinos.  -  _  .  ^  ,  i  i  ,  j  . 

been  an  advet.se  factor  in  opera-  Would  be  ylad  if  you  wotod  111- 
■  o*  these  i.s.sues  aio  .Signs  of  a  general  upward  form  me  on  these  points  either  di- 

. . . .  ..O  .  o-  among  1  he  comparatively  i,.pnd  in  prices  and  an  increased  buy- ;  rrrt  or  throuyh  yon,  Hints  to  In- 

thiny  where  my  income  would  he  &*oiip  ol  conmion  .doiKs  he  jjjg  pQ.^y(,,.  provides  hopes  of  a  check  ’  •'f'-stoi-.s  puye  "Old  Subscriber." 

snt»r  "Hw.iMo.;.  u/oM.,... '>  dividends  on  which  have  been  mam-  mvio 

.  Business  Woman.  lained  without  change  during  the  *,  /aP’ng;off  in  •  a'*^-  Macas.sa  Mines  is  (  arrving  on  an 

Dominion  Textile  ha.s  been  operat-  31^  years  of  depres.sion  What  is  ['"‘'P  ,  P"«Piess  bas^  teen  offser  rrg.j.,.c.ssive  program  of  development 
ng  under  serious  handicaps  during  ,riorc  to  the  point,  earnings  of  the  f ' f.  Hnwn  nV  .,'nnro' ■ property,  and  official 

the  past  few  years,  m  common  with  company  in  Uch  case  have  been  [.'f'a'lj  the  closing  down  of  unpro-  reports  indicate  that  resulis  so  far 

nil  other  cotton  textile  companies  in  maintained  in  excess  of  dividend  ic  titable  stores  in  locations  where  ,  attained  have  been  favorable. 
Canada,  but  we  do  not  beljevc  there  quiremenLs  on  the  i.ssucs.  Good- 1  overlapping^  is  stated  imofficiallv  that  the 

is  much  need  for  nervousness  with  year  Tire  maintained  tho  diviiienvl  ,P°''^y  P*®"'"'  "tt^lP''  way  for 

legard  to  dividends  on  the  preferred  rate  of  $5  a  share  annually  on  the  ’PouN  P..  reflected  more  lullj  m  early  establishment  of  a  mill  at 

stock  of  the  company.  Payments  common  stock  until  the  first  qiinr- 1 current  yeai.  nioiej(j,p  property  and  that  operations 

on  the  senior  issue  have  not  only  j^gr  of  this  year  when  the  rate  was  |  'ecent  improvement  commence  before  the  beginning 

been  made  without  interruption  over  reduced  to  $2.40  a  share  yearly.  : yales  conditions  is  maintained^  1 

..mms-s  for  the  yS»rlM2.  living  ,  '  »••»«»>  Ml--’.  CUC  «  pr,,. 


in  sales  conditions  is  maintained.  \  h^xi  year 
British  American  Oil.  second  only  |  ..  ^ 

to  Imperial  Oil  in  the  oil  refining;  Macassa  Mines  Ltd.  owns  a  pro- 


i  requirements.  rontr  a  share  was  '  cols  valuable  producing  wells  in  the  oiock  o.  wn.  n 

1  J  :  the  period;  r,0  cents  a  .stiaie  was  cioio=  shares  have  been  issued.  It  will  he 

1  1  /  *^**^^f  that  for  the  pa^jfj  m  Derember.  19.11.  and  in  June,  ,•  pnnriitinns  in  the  crude  oil  '  *^P*’*^  sufficient  slock  remains  in 

last  fKscal  year  on  which  residts  are  1930  and  60  cents  a  share  in  noWiahv  nro  i  treasiirv  to  take  care  of  any  fin- 

aval  able,  earnings  from  invest-  cember.  1932.  Earnings  for  tbe  raprc.se^^^^ 

ments  were  sufficient  to  pay  bond  yg^r  1932  were  equivalent,  to  $1 .26  , uf  future  earnings  The,  »  *  x 

.  ,nt.ere.st  charges  and  take  care  of  a  share  on  the  stock  as  .against  $1.10  i  participated  to  the, 

preferred  dividends  twice  over.  ^  share  paid  In  dividends.  |same  extent  as  other  members  of  Switch  Not  Indicated. 

■  Rvprvthintr  considered  it  is  difficult  ^  ^ ^  group  in  the  recent  market  ■  i  ■  •  i 

•.  10  vfsualife  any  sltu^^^  Montreal  Power  lor  many  .vears  ;  „  and  appears  „ffg,  ,g^,  Will  you  kindly  yire  me  ymnnd ■ 

would  result  in  ”he  oSssion  of  dtei-  generally  recognized  as  the  ^It^actions  at  current  levels  !  ""  niy  investments  listed  below 

dends  on  Textile  preTerreT  and  we  ot  Canadian  corporation  .  q-j.g  of  Canada  was  of  ^oeie  taken  on  th- 

helie%-e  that  you  K  rest  e^sv^n  securities,  the  company  six^cord  ;  ^g^j^nsly  affected  in  operalions  of  iodvirc  of  a  .snppo.sed  to  be  re  pula  hie 
the  .h  V  u  ea.sy  in  growth  over  a  long  period;  its  out-  ..  J  ,  .  .steady  fall  ^oiid  house  ami  wer,^ 

vou  bettf?  seSSity  “ten  standing  management  ancl  direc-  P  ^  I  te  1924  to  1929,  so  o> 

in  the  lion;  its  position  in  Canada’s  great- ,  Rggp..,  slren<y1h  in  both  of  ! present  prwes  are  away 

th .  majority  of  corporation  bonds  industrial  and  financial  centre;  i _ L..;'  ..  .t  1  he/o,c  purehase  quotations.  Vp  to 


worth  retaining  in  view  of  the  pros-  *— ..,'***' 

pccts  for  an  upward  trend  in  the  |  toi /ctcl-c  I'vtrnn-n 

Istork  markets  during  the  next  year  \  l  KUci  I  n,t.i3  ^  It-AnkUli 

|i>t  so.  During  the  balance  of  the  j  TRANSFER  AOEN 

jjtrcsenl  yr;ir  llie  progress  of  th?  The  great  majority  of  business 

I  slock  market  may  be  somewhat  1  welfare  of  their  families  will  best 

I  sloi'.'  ;ind  siih  jecl  to  periodical  set-  ,  CO/1/Py4AfK  to  administer  their  1 

I  hack  ;  due  to  a  continued  uncer-  |  member  of  the  family  or  a  friend 

I I  :i  inly  with  regard  to  the  immediate  You  have  spent  the  tesi  years  of  ' 

jci  onomic  outlook,  but  there  appears  I  protection  and  comfort  of  your  lo\ 

every  icHson  to  believe  that  biisi-  1  by  appointing  as  your  executor 

nroiond  the  stor  k  market  both  have _  _  _ 

tinned  the  (  orner  and  arc  now  defiu- 

on  til"  mend.  IW  I 

With  regard  to  .voiir  foreign  bonds  |  ' 
and  stocks,  the  Peruvian  issue  has  '  COMPAN 

!  been  in  default  for  some  time,  this  ;  Ik  •  i 

country,  along  with  practically  every  i  haV  rti 

i  other  .South  American  republic  hav-  ,  _ 

ling  been  more  or  less  seriously  cm- I  I  rng  Geo  c  E  McCUAiCi.  ralpi 

bai  rassed  by  the  unsati.sfactory  sit- |  I  g  cordon  hyde.  k  c 

nialion  which  has  prevailed  during,  Cen.raiMsn.ger  franks  tA’ 

!  the  past  two  years  in  connection  ' 

with  international  trade  and  ex- |  j  Head  Office:  455  ST.  JO 

!  change.  .Some  patience  will  have  ,  |  t  ranche’ . 

,  to  be  exercised  here,  but  pro.spect.s  I  toromo  \»moi\kh  i 

I  are  that  over  a  period,  payments  on  1  iom'O'''-  *'  ^1 

these  bonds  will  again  be  resnmpti  1  ' - 

The  City  of  Milan  .'i'%  is  one  of  . . .  .  . . 

I I  he  best  municipal  i.ssues  on  the  f*"”""””  ' 

I  Continent  of  Europe,  and  indica-  1 

It  ions  are  that  you  need  have  no 

nervou.sne.ss  with  regard  to  default 

Ion  this  is.sue.  WWiBL 

!  With  regard  to  the  Bank  of  Jugo-  iMUMiirj 

j  Slavia,  we  have  been  unable  to  oh- 
I  fain  an.v  information  on  this  seciir- 
jify  from  any  of  our  regular  sources. 

I  .<!,»;  |  AKF  (IF  THF  Wf>fin' 

jbelipve,  be  held.  It  will  be  recall-  LflllLj  vl  lllu  i1  \l\JU\ 

led  that  this  state  of  th-'  Australian  I  '\l *1  Lci'g;  of  Cr'Ii  l 

I  Commonwealth  last  year  defaulted  |  -riant  1  wi  *•»' 

on  its  bond  interest,  the  obligation,  1  ...  .1,  ...  ." 

Ihow-ever,  being  subsequently  met  by,  lunircal,  Jraiiilord.  heowann 
jthe  Commonwealth  Oovernmeni.  |  duli  <  \pm  n 

I  The  New  South  Wales  issues  are  ^  i‘k,\vk  s" M 

guaranteed  by  the  federal  govern- i  i  ur.rre,„fe„, 

ment.  and  as  following  conversion  iii  <.ii  mackan  ,  k  <■  o,, 

operations  of  last  year  the  situation  '  \VAb-?tK%i(ii  sox  ”"is  w  "1 

there  ha.s  improved  considerably,  1  K'i  .  iion.  lord  shai  ohm  s.sf  k  i 
any  further  question  of  rlefault  on  I  KoDoi.piii,  li 

I  the  New  .South  Wales  is.sue  liardiv  >'• 

(appears  likely.  •  f.  A.  M-.ciNNK' _ ^  M 

j  The/e  appears  to  be  little  reason _ _  _ 

j  for  the  .sale  of  any  of  these  sccuri- 

'ties  at  to-days  market.  A/  / 

I  such  as  Nickel,  Page-Hersey.  Eng-'*  rUofJcrlt^  iff  cT 

jlish  Electric.  B.  C.  Pow'er.  Brazilian  ,  J  ?  / 

jand  Bell  Telephone,  which  have  sold  \JTl  CQTXOLCliX  *  (L/ *. 
jdown  to  low  levels  because  of  shrink- 

lage  in  earnings,  are  all  to  a  lesser  tt  oniiiiiied  nom  i-;,cr  si 

land  greater  extent  among  the  lead-  „ ,.1,..^  u.  , 

jing  operators  in  the  indu.strics  ! " 

which  they  represent,  and  each  of!  _ _  .  ,,  , 

ilhem  could  show  a  material  and  in  ‘  ^  "^1*"  J*”  "  " 

(some  cases  rapid  recoverv  in  opera-  ‘-''"V 

Itions  and  earnings  as  a  re.sult  of  '  • 

!anv  real  change  for  the  better  in  l^-oler.liip  in 

ibusine.ss  conditions.  On  the  other  "f,.  ‘’V'."?’',""  ^ 

Power  &  Paper.  Paramount-Puhlix  *  *'•'  P'‘onipi  .uiioit  of  .,mi;  i’  c 
and  the  two  investment  tniirts.  .‘■im-e  asruinin^  office.  :icl  I'v 

I  either  selling  at  levels  which  would  no"f'''S  .mrl  co-opcrai  ion  wl.icb  <  mi 
make  a  sale  at  the  present  market  I  iiviii  liini  m  ..n  cp.Ic.hhv 

somewhat  futile,  or  else  do  not  on- ,  i  larify  and  siahili/o  the  iniern  .1 

Joy  a  free  market.  affairs,  and  e\en  t.*  dc;.l  wiih  liu'  c-s 

All  in  all  your  li.'-^t  of  holdings  i.s  'p'  phI  relations  of  yonr  l•ol|:ll  . 
considerably  above  the  average  foi  nni.st  tie  ,1  can  e  of  sincere  .m.-imuile 


TRUSTEES  EXEICVTORS  ADMINISTRATORS 
TRANSFER  A0E:NTS  REIGISTRARS 

The  great  majority  of  business  men  arc  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  apixiinting  a  TRUST 
COJ/P.4AK  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  test  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Boeli-cl  of  liirctloin 
B  HAL  BROWN.  PrcMdeiU 

PAUL  GALIBERT.  H  M  ChAUVIN,  K  >'  .  Vice  President, 

Png  Geo  C  E  McCUAICi.  RALPH  LOCKE  HON  F  CARREL  MLC 


C'enerai  Manager  FRANKS  TAyIXIR  Sre  -Trea,..  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREE  I .  MOM  REA!. 

Franche*  and  -Uvririr.* 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

MaKciK  of  flOSLS  FLOLR 

MIMS  \  ! 

.Montreal,  Braiiilord,  heowiHin,  I’ortaiie  la  I'raiiie,  Mcdiciiir  Hat 

DMLi  (  '.P’.iiT'i  ft  innri  s  * 

/  rts.d*  nr  and  ['irt  i  tur 

I  KaWK  N  MIH.III  .\.  «  .  M  (, 

111  (.11  MAl.KAN  ,  K  '  <  M  <;.slt(>U! 

s  .J.BRrF.N  '(.>HN  V\  IIOBIIS  lll<:il  M  M  K  \  >  kV 

WALTER  MOI  SOX  Is \A<  PI  I  Kl  Mm),  f  <  R  W  R1  tOFO 

K  I  .  HON.  LORD  SHAI  OHM  S.SV  k  (  PMII.  SIS  < .  w  \|  1  \x  k  . 

HON  RODOLPIH,  LLMIll  A  i.W  i-\ M. 

'^fcrfifarv  iriO'nt’t  lur 

P.  A.  M-jcINNf  '  A  »  M.Aill  l  \-.  K  g  lUiTLIIISOX 

Prosperity  in  N.  America  Based 
On  Canada -US,  Trade  Relations 


(font I II lied  fioiii  Pace  Si 


;  tinn. 

!  lor  .some  Iinir  i  he  woild  has  iir.n 
lookinc  lowarils  ihc  I'niied  .si.iit 
hcltevinc  that  miii  uerr  liilc  to  i 
a  large  eh.!  re  of  Ir.-idci  .diip  m  incci 
inc  and  O) Picnniiii'.;  sonic  ni  ilicre 
I  difficiiltio.s  wliii  h  haio  ari.s.'n 

The  prompt  .iciioit  of  imi;  P  e 


■-i'loe  I  he  w  (11 1.  ml  ac  llie\ enien  I . 
"1  l-c.iciic  I'f  .N.iinm.s  .'ire  ;ai 

limn  neiiic  it.tli/ed  nr  .-ippiee.ale  i. 
I'lh  the  laci  Tli;il  il  ha  pimiioleil  .uiil 
i  fimirori'd  ilit'  Aiotid  la-nnoniic  i  on 
icronct'  is  hilt  mic  indic,'iio;i  of  :i  . 

codeaio'-.  ii|i,i  \  line.  'I'lir-  .-u.'ce.r  . 

ol  the  Imneri.'il  t-aonoiojc  i  onic- 
ciici  .  ihcrolo.e.  cti'c.-  Iiojn'  .  n  i  ')'■ 
■pirc-  (  mifiile'ici'  !li,,ii  ihc 
laoiioiiiic  ( 'o’ll.  roncc  in  .Inno  m,  ■. 
he  c\c!|  inoic  .^iK  ce. -fii.  'O'l  '  ' 

mo. -I  far  |■cachll)•,  cfi  'ci 


np  the  market  to-day. 

T  V-  H-  :{. 

“Power"  and  Beauhamois. 

As  a  holder  of  shares  and  deben- 


tum'  to  shareholders  all  combining,  are  hopeful  factors  for  the  1 .  *’'o 

to  justify  the  public  appreciation  of  producer  of  | My  iiicomr  i.yiway  down 

the  investment  virtues  behind  'Ks ,  ,  ,he  Dominion  |  Hou  will  note,  hut  am  uol  rn- 


'  now  I  have  retained  same  in  hopes 


he  e..,  ;  I  half  rt'in-red  to  |:-;j.-l,.  ii,.m,io;,. 
ii;il -o.  ,  j  me  on  1  h  IS  coniine  11  ahom  |mi  \  s; 
lii'uie  a-.o  ■■  la  I  n-.  recall  ihai  I.":’  v. , 
.securitie.s  acciimulflled  during  the  and  adniiralion  (o  all.  Him  in.ii.-i.  |  immi 'iiaiefi  pi-f'c(''jed  iy  ih'  dp]irr. 
boom  years  from  1924  to  1929.  Anvil'*’"  to  .and  eollahoraiion  with  inej>  mi  of  1 1.; !  and  loiiouid  h\  ilv 
.switching  of  your  .securities  at  this  i epi'e.sentaiivea  of  eleven  cic.-it  im  panic  ol  ix,  .  l.i  ihosc  li  ving  'lav-; 
time  might  probably  make  matter*  lion.s,  desicnated  by  miiuc  a  tlic  .Uadf  r:  ol  ihtmchi  in  th,-  Pniie  l 

w'or.se  instead  of  improving  the.n,  i  ""  Twelve  Apo.slles  ol  Hope,  pave  i  he  '  .Si  a  it';;  r.iieli  .i  lleniv  <  lay.  .Iiislire 

and  w'e  would  suggest  that  your  i  "ay  for  a  siieeessful  oiifeonie  ot  the  |.lo,.cpii  storey  and  Palidi  W  aM  i 

belter  course  would  be  to  hold  the  :  "orld  Economic  Coiiferenec  which  ;  Eniersmi  expres.sed  ihe  I'omni'/ii 

list  in  its  entirety  in  the  hope  that  I neee.ssary  to  e.st.ihlisli  eonfidrnee  j  ition;;hi  iiiai  iiie  hoiiom  luol  droppe.l 
[heifer  days  will  .see  the  majority  of  i  *”1*^  hring  .nhoiK  Hie  reimii  of  pror-jmit  of  ('veryihinc.  .ind  r  iaied  ihei 
tlie  i.ssues  advance  on  the  market  j  Pi’i'Ky.  leonvieiimi  in  no  uneeriaui  language 

to  levels  more  clo.sely  approximating  May  >  nf'Ti  .as  my  humble  oiiinion  '  I'hey  nseil  phra.se.-;  which  migtii  well 


tlie  i.ssues  advance  on  the  market  |Pi’'‘Ky- 


out  well  for  the  company  or  its  ultimate  P^ductive  capacity  of  |  more  prosperous  years,  a  .strong  oud  yood  advice, 

shareholder.^.  /  nm  fold  ftef  A/o„/-  2.000.000  h.p.  at  this  site  "“enn.,  .  if)  shares  Atlas  Corproatmn  from 

real  Power  wUl  have  to  buy  over  Noranda  Mine.s.  primarily  a  cop- 1 Federofed  cap,- 

1  SI  3.000.000  o/  Rea»terHor.y  tenda  per  producer,  has  attained  thifd  I ,  n  -  •  r 

and  that  it  is  likely  that  only  a  small  fu„  Hnniinal  -place  among  the  gold  producers  of  shaies  Ralhmsl  Pone, 

I  portion  of  this  will  be  taken  up  by  .  National  it.s  Horne  mine  it  ha.siF"^,. 

I  the.  public,  Icaviny  the  rornnaat/ 1 J^^tor  in  the  Ne  iia  mdii.  y  ,  reserve.s  of  rich  ore,  and  is:  \S  stun  cs  Bell  Teirphoni. 


to  levels  more  clo.sely  approximating  May  1 
those  paid  for  them  by  you.  'tml  <ho 

_ _ _ _ _  phasizes 

hodied  i 

I  I  MRi:n  i-i.AivT  ron  AionHiwBi  k« 

.M.ii  l  ishiirg.  Onl.  --  The  Turner  anionsst 
l.imilier  t'onipany  i.s  e.sla  hlishins  a 
faciorv  ai  Alorrl.-ihurgr,  Ontario,  for  '  onrt  iei 


Ihiit  the  cure  of  all  these  ills  e 
phasizes  Ihe  v.Tliie  of  ihe  ideals  e 
hodied  in  the  l.r.agiie  of  Nation-- 


ajiply  lo  and  curreelly  deserilie  the 
condilimis  which  we  have  been  pa...,: 
ling  tlirmmfi  during  Hie  last  tbice 


the  Ideal  of  fair  and  full  eo-otiei  at imi  yeai  ; 


anionsst  nations.  'fbe  Imperial 
t’onferenee  81  Ottawa  miehi  lieapil... 


the  iiianufaciurt'  of  hiiilding  .supplies.  I  believe,  termed  a  mininini  e  League  j  lineni 


liiimircd  year,' 
perily  on  ihi-i 


1 2.5  shares  of  Com.  frederated  eapi- 


rrs  Ralhursl 


The  new  indii.sfry.  undfir  Ibe  owner¬ 
ship  and  Ilia nageinent  of  C.  W.  Tiir- 
iiPi  i.s  expeeted  to  eonie  iiiTo  opera- 


of  progress  and  pr 
.Nofiti  American  i 
Ihe  world  has  ne 


of  Nations.  It.s  decisions  and  re 
suits  eoneerned  and  affeeied  the 


1-  abniii  .May  IS.  and  lumber.  I  trade  relations  of  onr  foiii  th 


I  porr.ion  of  tnis  will  be  taken  up  by  I  .  .  .  .  ,  Canada.  In  it.s  Horne  mine  it  ha.s  ;  f  "F"  „  ,  , 

(  the.  public,  Icaviny  the.  company  ing  factor  in  the  ^le  n.,  u;.vin^  I  huge  reserve.s  of  rich  ore,  and  is-  \S  shares  Bell  feirphoni. 

holdinq  the.  baby.  of  the  province  of  Quebec,  h^v  ng  nuge  re  erv  inasmuch  as  one*  ?2.000  Bolivuni  Power  S',  hond.s. 

I  have  always  found  your  advice  approximately  i  Sn with  a  high  161  ■’<hnres  nro.dum  Trorlion 

to  be.  unprejudiced  and  usually  yood,  ‘^.y'nmmf.ntlv  stit- ^  "old  content  and  low'  copper  con- 1  com.  „ 

hence  would  be  ylad  of  your  rieic.s  a  long  n.^’and  steadv  pro-  Tent  and  another  high  copper  con- -  <6  shares  U  (  .  Pnim  iropma- 

on  this  subject.  StenW  /  tefrf  an- !  ees.sful  operations^  and  This  ,  , 

“Power"  stocks  and  bonds,  or  would  fee'’-  f  4  ^his  the  company  to  switch  the  SKOOn  hi,G  bond  Cily  ot  Milan, 

it  he  yood  policy  to  sell.  I  cannot  f"  the  expansion  of  this  <^nm- 

afford  to  lose  my  money.— " Small  hany  !  m  nct-ordanee  with  prevailing  condi- i  .,0  shaies  (  nmmninicallh  In  C  „ 

i  Investor."  .‘ihort,  hut  bitter.  Noranda  is  more  than  n  poralion.  r.nhanyr  for  Od  Sha,,-::. 

You  need  have  no  ncrvousne.ss  re-  xlie““prTce  ^war'“vas  ended  when  !  mine,  its  huge  smelter  'he  "orth  In,  .  ^  yparr.s  Fnab  -I,  h  l';  - 

garding  your  holdings  of  Montreal  pr^t^ac  Breweries,  the  instigator,  ,  eonnfry:  its  part  ownership  of  a  hi,. 

Power,  which  .still  holds  its  place  ;  acauired  by  National.  leaving  copper  refinery  in  ,  4  non  /-V/mo-iv  rPn/ers  '''(■/»  (’o,  ,. 

I  among  the  best  managed  and  most  |  old-4stablishe<I  and  familv-own-  and  its  slock  intere.-d  in  6^'  -  bond 

prosperoius  corporations  in  the  Do- '  ^ ^  .rp,..,-,-  ore-ani/ation  as  the  only  i  Wire  and  Cable  C  o  .  with  a  plant  ad-  b  ?  r  I  n  .  ,,,  CinrlX.- 

minion,  with  nothing  on  the  horizon  |  rnThe  Qurbec  field.  Sales  |  joining  the  Montreal  East  C  "f  '  ^  " 

lo  undermine  its  position  in  any  -nd  ^earnings  of  “Breweries"  have  giving  Ihe  company  the  right  lo  1 

. . . . w...,  in^^r^y’bl^  Effected,  during  Jh*;  I 


iildinE:  siipplir.a. 

HI  hf"  Iifliidlpfi. 

■pi'»'.<on t St  ;ui  im 


sH.«h  and  door.«*.  rj<\, 
The  nf»w  industry 
fstnu'^nt  of  S'jri.rtO'^. 


ijiliabilaiits  of  the  norld  people's  «»! 
different  rieed.«  and  n,u ionalitir.^  op 


Nvii  nrss('d 

rermTiiit: 

ur(« 
(  ofM  pct  ion 


r(\nijusiiiP'nt. 


7*nir.  ilp'ir  \Nrr('  fh 
(>tlrs  of  tleprossifin  h” 
r.'-senhal  lor  ilw'  :ntN! 
f>1  over  e\p;*n>;on  and  fo 


Ilia  t  i;rd  latrr.  H  i.-*  .«fatod.  *  nipying  ono-f|narier  ihr  area  of  liio  |  >tari  Inc:  pf»ini.^  in  the  iH>\'n!d  fm: 


ill  il  ! 


by  bondholders  and  shareholders  of  niak’o  a  good  .showing,  re 

the  latter  last  week,  will  acquire  _„rtine  net  earnings  for  last  yeai 
share  control  of  the  hitr  new'  nower  '  “ 


share  control  of  the  big  new'  power 
company  as  consideration  for  under- 
w'riting  the  issue  of  first  mortgage 
bonds  necessary  for  the  supplying 
t  of  finances  with  which  to  carry  the 
Beauhamois  project  to  completion. 
Montreal  Power  has  engaged  to  un¬ 
derwrite  $13,.500.000  of  ,5*.j  per  cent. 


/-  I  AI.<nKnl  among  the  leading  distilleries.  ' common. 

Can.  Induscriai  /\lcon  zi.  'gotiatinn.s  looking  towards  a  com-!  -(s  .sharrs  National  Breinrirs. 
f  have  been  advised  lo  buy  soinc  ,  prehensive  merger  as  the  only  .solii-  ;  s  .shares  Pannnoiinl-Puhli.r  Crop 
shares  of  Canadian  Industrial  .4/r.)-|,j„^  ,p„  trouhle.s  in  the  industry.  lO  .slians  common  Ibiyr-Hrisr. 

hoi,  but  a  friend  informs  me  //m/  |  p^p,,  mrriod  on  intermittently  7’,,/, r,.;, 

the  company  has  been  losiny  yroiind  '  p,,.  ||,p  pj^«t  3  or  4  years,  without  (  .ti.oon  OG  hoiid  Reiiuhin-  of  Peru 


Maritime.  lAd. 

110  sharrs  Imprria!  OH  Co.,  hid. 
41  sharr’  Inlri'nationol  Nickel 
.$1,000  7'  ,  prrf  .  10  shores  Ini 

Power  Co. 

$1,000  7L  Rank  of  .fuao-Sfarui 
20  sharrs  Montreal  IJyhI.  Ural 
Power. 

11  .shares  MiCoU-FrnnIrnae.  Od 
common. 

48  .shares  National  Rrcircrirs. 

.8  shares  Para  inount-Puhli.r  Cro  p 
lOsharis  common  Payr-Urrsr.  1 


i  first  mortgage  bonds  at  1  nrice  of  »"  ' .siircrss.  although  rceent  develop- 1  $3,000  .5 G 

»  92.4,5,  and^it^is  intended  that  the  "ofhiny.  and  roves  the  teak  |  ,.,,.p  roporterl  ln  have  brought  j  So„/;,  Wales 


bond  Slair  of  Ne'. 


company  will  offer  thc.se  bond.s  for  ■'levernl  nuHinn  doUt  v  . 

?  public  subscription-  with  collateral  Who!  is  your  opinion  f  ,  ' 

tru.st  bondholders  being  given  first  stack  worth  buyiny.  or  am  I  likely 


nearer  the  po.s.sibility  of  a  deal  be-  $i.000  Dommion  of  Canada  bonds. 
ing  worked  out.  “Ranker's  IVif'"  j 

The  chief  hopes  of  Ihe  Canadian  .,p 

distilleries  at  this  time  appear  to  ,,,,1,  h„ve 


A  SAFE 


SECURE 


opportunity  for  subscription  at  ,a  to  lose  apy  money  /  nioy  inre-sf  i/*  ffistiilcnpr^  at  thi.s  time  f  |  boldinRS  on  whirb  patience  will  have 

price  of  95.  Details  of  the  under-  it  f  1  om  preparerf  to  moke  o  he  in  Iheir  bip  storks  of  matured  L  be  exercised,  notably  Bathur  t 


writing  agreement  with  Montreal  sperulatwn,  hut  want  at  least  a  fair  \  npiritfi  ^  *17  Power  &■  Paper  .stork.  Paramount 

Power  have  not  been  made  public,  run  for  my  money. -“O.  D  h .  I  T^Ny  repeal  of  the  ISth  Amendmenu  ^  .Peniviai 

but  it  may  be  assumed  that  the  com-  of  your  sources  of  informa-  i  ,  ' r’ ,  ir„  Across  the  I  bonds,  others  have  been  affected  to  a 

pany  will  not  be  obligated  to  take  tion  are.  to  a  certain  extent,  pm- j  "■"4  stoete  ne- ! conditions  ot 

up  the  entire  $13..500.000  of  bonds  hnhlv  good  border  for  Hie  matured  slo.  Ks  ne  two  or  three  years,  such 

and  pay  for  them  right  aw_ay.  Beau-  Canadian  Industrial  Alcohol  has  /r/4ges Players,  English  FI''*’'"’  ' 

y"  Ji"  undoubtedly  shown  a  .serious  -shrink-  o^nover  of  a  substantial  nor-  I  ^  ^ V '’“"T’'  o.  "1*  7r;4'. 


D  EPOS  I  TO  R,Y 


projected  development  of  .500,000 
h.p.  until  1937,  and  construction  on 


•  unuouotcui.v  sii'-wii  .1  .-.ri.u,.,--  hirnover  of  a  substantial  por-  | Miekel  Page-Hersev 

?  age  in  earning  power  during  he  matured  storks,  at  "  *  ,  ^  (V.  MSlime  Ltd  and  in 

past  3  years  and,  as  a  result,  Ihe  the  Canadian  di.sHllers  !  p'"  4'.  '  f., Cnnipanv  I* 

'  finnneifll  condition  of  the  romnanv  _ ji.,-  ..,,,.1,  !  lernatinn.d  lowei  (.niu[an,v. 


w-mcn  to  suD.scrine  me  jii ,932  "Alcohol"  reported  an  operat- 
eallcd  for  under  the  terms  of  the  un-  loss,  before  depreciation,  of  $10,- 
derwTiting^agreement.  A  consider-  332^  this  comparing  with  a  loss  of 
able  proportion  of  the  necessary  ;i;332  247,  after  depreciation,  for  Ihc 
y  funds  will,  of  course,  have  to  be  preceding  year,  and  an  operating 
supplied  Ibis  year,  and  additional  profit  also  after  depreciation  -  of 
)  sums  in  1934  and  193.5.  but  some  ,<5523,770  for  the  year  ended  Septeni- 
I  part  of  the  bonds  will  undoubtedly  30th,  1930.  ’  During  the  3-year 
be  subscribed  for  by  debenture-  p^|.if,|.|  balance  sheet  ."urplu.s  of 
holders  or  the  general  public,  while  151,961,178  has  been  turned  into  a 
Montreal  Power  with  its  huge  sur-  deficit  of  $3,-410, .51 2. 
plus  and  cxtensiv'c  inveslmcnt  ac- 1  -phe  last  balance  sheet  of  the  corri- 
^  count,  can  easily  retain  a  consider-  pany  showed  hank  loans  of  $2,672,- 


wniild  he  po.ssible  under  .such  eondi-|j|^^'  of  these  cases  .-iny  If 

,  *111  i  finite  eiiange  for  the  better  in  woi  I 

C  anadian  rndusLnal  Alcohol  |  conditions  may  find  eai  lv 

favorably  situated  m  thi.s  rd.  ,  ^ operating  results  of  th" 


National  Brew'erics.  arc  among 


^ce  4  This  o  material  proi^rtion  of  'bese  ..".Kets 

is  been  7urn^  into  a  “th^  sShoidera  i ""  "'hich  there  has  been  no  inte. - 

3,410, .512.  !  Horn  this  angle,  there  aPPt'ar  i  Theie  tte'er^ompaifes  na- 

alance  sheet  of  the  eoni-  ;  Pp  considerable  attractions  In  the  I 


count,  can  easily  rcUin  a  consider^  p^^  showed  hank  loans  of  S2.672.- I '?  o-dav’s  a  i  tiirally.  has  shown  some^  decline  in 

able  portion  itself,  obtaining  a  yield  hig^secured  by  an  issue  of  ,$.5,000,- 1  77!r,telK-e  view4inr  earnings  during  1931  and  1P32  as  -i 

of  practically  6  per  cent,  thereon.  |  OOO  of  6  per  cent,  fir.st  mortgage  I  4  v  result  of  the  unfavorable  condition,- 

By  means  of  its  substantial  |  bonds.  A  contraction  in  hank  loans'  tc*  1  1  j  i  1  prevailing,  but  indications  are  that 

Ings  of  Beauhamois  common  stock,  I  shown  from  the  previous  bal-  'j  iNirkl&riO  LAkc  vx  ICI-  all  of  them  w'ill  he  able  to  maintain 


Montreal  Power  will  not  onl.y  con-  j  .sheet,  on  which  the.y  were  re- 

trol  the  destinies  of  w'hal  originally  |  ,$2,710,723.  Current  as- 


threatened  to  be  a  .serious  compel!- 1  on  Ihe  la.st  balance  sheet  - 1  cyord  .  .  _  . . 

)  tor.  but  will  also  be  in  a  position  lo  largely  repre.scnted  by  stocks  of  ma-  j  Also  let  me  know  your  opinion  of  quirements  for  each  period 

participate  materially  in  the  poten- |  inpgf) '  spirits— amounted  to  $6.29«,- :  Nir/c/oK/  Lake  as  a  .spcculatiou  at  _  Imperial  Oil  has  maintained  it-. 
Hally  big  future  earnings  of  a  com-if.94  „^ninst  which  there  were  cur-,//m  present  price.-  “G.  L."  .50c  dividend  but  no  bonuses  have 

pany  owning  the  greatest  single 'ent  liabilities  of  $2,777.48.5  .indical- i  The  geology  of  the  .Swayze  gold  been  paid  for  the  past  year.  Thr- 
hydro-electric  development  in  the  j  jpg.  ppi  working  capital  of  ,$.3.521 ,- i  area  is  similar  to  that  of  the  Kirk-  company  has  also  shown  a  good 
world,  the  site  being  capable  of  an  1 209.  'land  Lake  and  Porcupine  camps,  record  of  earnings  throughout  the 

ultimate  power  output  of  around  i  “  Operating  conditions  have  sliown  |  Manv  promising  discoveries  have  depression,  and  is  in  a  favorable  po- 
2,000,000  h.p.  Such  a  development.  .  pQ  improvement  this  year,  either  in  i  been'  made  thVoughoiit  the  entire  sition  to  participate  materially  in 
located,  as  it  is,  on  tidewater  and  (pg  domestic  or  export  inarket.s,  in  !  field.  Kenty  gold  is  the  most  ad-  anv  upturn  in  bu.siness  conditions 
In  close  proximity  to  the  greatest  ^pg  latter  especially  price  cutting :  vanced  discovery  at  the  prc.sent  The  two  investment  tru.st  securi- 
industrial  and  commercial  centre  in.having  continued  on' a  serious  scale,  time,  and  as  far  as  work  has  gone  ties.  Atlas  Corporation  and  Com- 
tbe  Dominion,  has  unlimited  possibi- !  with  no  promise  of  any  agreement  'on  this  property,  indications  are  that  monwealth  International,  appear 
Iltlea  for  future  growth  in  earning.s.  I 


Kirkland  Lake  Gold.  them  will  be  able  to  maintain 

/  would  hr:  ylad  if  yon  would  yive,  i  their  dividends  now.  having  '  com? 
me  what  information  you  can  in  re-  |  through  the  past  three  years  w'ith  1 


/wJVER  three-quarters  of  a  century 
ago,  The  Bank  of  Toronto  wa.s 
founded  "to  provide  a  safe,  secure 
depository  for  the  funds  of  this 
young  country  in  the  making.” 

The  Bank  of  Toronto  has  expanded 
since  1855  lo  its  present  nation-wide 
structure,  yet  it  lias  never  swerved 
from  the  fundamental  policy  of 
stability  and  protection  of  clients 
laid  down  by  its  founders.  Through 
good  titne.5  and  bad  it  has  followed 


1855 


the  principles  of  sound,  cotiservative 
banking.  With  assets  of  over 
^114,000,000,  with  deposits  of  over 
$88,000,000,  and  with  reserves  one 
and  a  half  times  greater  than  capital, 
the  strength  and  soundness  of  this 
Hank  have  never  been  so  evident  as 
in  these  tryuig  tunes. 

•  •  • 

Such  3  record  ments  your  conh- 
dence.  You  are  invited  to  make  use 
ol  the  strength  and  service  of  tins 
Bank. 


to  the  Rwayr.e  Gold  camp. 


j  earnings  in 


cxcc.s.-i  of  (livitiend  re- 


i«33 


™'BANK»TORONTO 

Es.tahlts.he.cL  1  sss 
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Pionpcr 

BraJomp 

Mclntyrp 

DoiriP 

Wn8ht-H»rgrrave!» 

A  Irn^lhy  nl  »K^ 

r»tpnl  H#vi!lopm«nlf  <it 
fiv#  irnportfint  Canadian  fold 
producers  in  contained  In  tHe 
current  Uau.e  of  “The  Mln- 
inf  Chronicle'  .  In  view  o| 
the  hfoadeninf  market  in  the 
fold  ehares,  thie  i%eue  i*  of 
uoiiaual  interest. 

Topie*  will  he  mailed 

iipon  rrqueet. 

I‘.  .1.  Crawford  iV  Co. 

Mrmhrr?*  Standard  Stock  and 
Minlof  Exchange 

11  IORDAN  STREET,  TORONTO 
FLgin  2201 


Island  Lake 
Beattie  Gold 
God’s  Lake  Gold 
Little  Long  l.ac 
McChesney-Mosso 
Quetjario 

Oro  Grande  Dev. 
Wayside  Cons. 

Roufht-  -Sold  — Quoted 
I  'nlruted  Department 
W  Aver  Icy  ^04 1  -2  -  il 

J.H.HIRSHH0RN&C0. 

i\''estment  securities 


Ask  a  good  engineer 
or  the  financial  press 

ae  to  the  merit 
and  prospects  of 

Greene  Stabell 

Frankly,  we  are  interested- — and  en¬ 
thusiastic —  but  wr  court  the  fullest 
enquiry  as  to  this  property,  its 
hackers  and  its  eufineerinf  direc¬ 
tion.  If  you  so  desire,  investifate 
fnr  vourscif  and  act  on  disinterested 
opinion. 

H.  R.  Bain  &  Co. 

I.imitcd 

r.c>0  Bay  St..  TORONTO.  AD.  4274. 


if 


NEWS  OF  MINING  AND  OIL  SECURITIES 


■ 


CONIAURUM  HAS 
GREATER  OUTPUT  i 
HIGHER  EARNINGS, 

Net  of  $190,967  Compare* , 
With  $152,654  In 
1931 


DOME  MINES 


The  Gold  Producers 

A  Property  Reported  To  Be  On  The  Wane  Six  Year# 
Ago  Still  One  of  Canada’s  Leading 
Gold  Mines. 


PRICE  TREND  ON 
TORONTO  MINING 
IS  AGAIN  UPWARD 

Gold  Issues  Centre  of  Interest 
With  Dome  Feature  of 
List 


Doherfy  Roadhouse  &  Co. 

MEMIEU  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


I 


I  1  Iir«  A  O  »  t  .  .n  I  Pomc  has  fouDd  a  ucw  mine,  r.ccordins:  lo  J.  S.  By.chc.  president,  as  a  r,  »  er  .jtc-i'At  c  c-rorawr- 

LIQUID  ASidCTS  ALSO  UP  'result  of  the  probing  of  the  new  ore  bn:iy,  just  bcloi^  a  depth  of  2300  feet,  oASt  IVlblALo  alKUWC* 

• -  ]  far  to  the  northeast  of  the  eontrai  workings  of  the  mitie  and  in  the  centre  - 7* 

Toronto  Bureau  Th.  Financial  Tiinea.  of  Dome  Dxtensioa  ground.  'i  itO  kilter  Itfopci'ly,  whirh  lie.s  iniincdialely  Toronto  Bureau  The  Financial  Times. 
Toronto.  —  The  10.32  aninual  re-  east  of  the  original  Dome  mine,  and  whirh  has  been  owned  by  Dome  .Mines  Toronto.—  The  9,. 

port  of  Coniaunim  .Mines,  laniitcd.  I  for  many  years,  had  yielded  some  good  ore  adjacent  to  the  Dome  proper  Standard  Stock  &  Mining  Ex- 

shows  an  increase  in  tonnage  milled,  |  hotindary  line.  That  the  coiinumiy  is  in  big  ore  again  well  to  Ihc  cast,  is  change  during  the  past  has 

.an  increase  in  hnllion  production,  a  |  signilieani.  .Mr.  Caciie  tefci  red  lo  tlie  current  year  with  optimism,  stating  been  definitely  upwards  with  a  snh* 

higtier  not  return,  a  higher  profit  I  tliat  results  would  he  even  bolter  than  those  of  last  year.  stantial  amount  of  new  high  records 


BASE  METALS  STRONG 

Toronto  Bureau  The  Financial  Times, 
Toronto. —  The  trend  of  prices  on 


mine  outlooli.  I 

Prnfil  before  depreciation  amount  -  I 
.  rd  lo  .1i2o2.'i21,  as  compared  wilh 
'Sid  1,11 2  in  I  dm.  Rrokon  ore  reser- 
I  vrs  ate  rompuled  at  $80G.2lt.  as  com-  | 
'pared  with  $76, i. 1.33  in  1d31, 

I'lxi  hangc  premium  amounted  to  | 
$106,1181.  indicating  that  cxchan,sc 
played  ;i.n  important  part  in  carn- 
,  ings  during  ld,32. 

The  following  tabic  permits  com¬ 
parison  of  id32  ;i.nd  Idol  pcrform.'in- 
ec.s: 


High  and  Lew  Common  Stock 


nsi 


„  iiiiiii 

iiimmiu 

HIUIIMI 


bomiof$  pot  Skmm 


Ton*  tnillpH  .  . 

'  aluc  bulbou  .  . 
Pltjw  Premium 
N<»t  rpMiru 

BuIIiom  value  per 
Liperatin;: 

I  per  Ion 

!  Nr>r»  op^r.  rev^riue 

Profit  before  Dep 
Profit  afl-r  Heprt 
LtquirJ 

I  ^Urrefit  lidhilitieA 
Prokeri  orr  rei.rrv 
Shares  ftt.truerJ 


$R4l.l7n  $78'. 70^ 

I0«.08f  4fi.7I7 

y-iii  1  n  i 

1>»«l 

472«.4*7  $^41  I  7t> 

;')  tM  ^4 

116  I'.q  $10.14/ 

4  23  2.42  I  t  I'M  .  t  1  2 
$100,067  'IW.6*v4 

t',  10.8^  1  $4  Ih.O  10  I 

$43,217  $47  T. 24  I 

$8n^.2  4  4  $7^3  142; 


before  and  after  depreciation,  an  in-  General  .Manager  Depeueit-r,  in  addressing  shareholders  at  the  annual  ^  sections  of  the  I'st. 

crease  in  litiuid  assets,  an  increase  meeting  tliis  week,  iiiaiiataincd  his  tradiiional  conservatism,  confining  most  Go'tl  stocks  continued  to  hold  the 
in  ore  reserves  and  a  more  favorable  of  lii.s  remarks  to  facts,  alilioimli  )'e  failed  to  suppress  his  optimism  of  interest  and  trading  in 

mine  outlooli.  altogether.  .At  this  meeting  directors  declared  a  bonus  of  2.3  cents  in  *his  group  was  of  more  suDStantial 

Prnfil  before  depreciation  amount-  addition  to  tlie  tegular  dnidcMi  of  like  amount.  proportions.  The  majority  of  the 

fv.-i  JO,  ..„„,r,.,roa  -..  iiv.  buying  is  reported  for  American  ac- 

j  count  and  it  is  also  pointed  out  that 
i  stock  scents  to  be  scarce  around  the 
present  levels.  Canadian  gold  mines 
are  receiving  a  higher  rate  for  gold 
per  ounce  a(  the  present  time,  the 
price  reaching  a  high  of  over  $28.00 
during  tlie  past  week.  Base  metal 
shares  have  come  in  for  good  de¬ 
mand  also,  the  advance  'being  due 
to  the  strength  in  base  metai  prices. 
Copper  has  made  a.  favorable  ad¬ 
vance,  DOW  riuotcd  at  around  6?4 
I  cents,  against  a  low  of  below  3 
cents.  Volume  of  trading  has  re¬ 
mained  brisk  and  a  feature  of  the 
period  wTs  the  activity  among  the 
higher  priced  shares. 

Dome  .Mines  was  the  feature  of 
the  gold  section.  This  issue  was  in 
active  demand  during  the  entire  pe¬ 
riod  and  closed  up  over  $4.00  for  a 
new  high  in  several  years.  During 
the  week,  the  company  declared  a 
dividend  of  25c  pins  25c  a  share  and 
at  tho  annual  meeting  President 
Bachc  stated  to  shareholders  that 
Dome  has  found  a  new  mine.  I^ake 
Shore  was  another  prominent  per¬ 
former,  and  advanced  $2.00.  B.  C. 

.rewasmtnouann  nimcn.  ns  grane  six  years  ago  Dome  Mines  w a,.  ,  Tfio.ntfi  ii,p  rear  previous  Miscellam-  A  J’ 'L  /‘IT,'' 

bowed  but  a  sl.g  ,  decrease  in  definitely  slated  lo  he  on  the  wane  cotts  income  incicascrfrom  If  774  ?*sh  at  10.35.  McIntyre  and  Wright- 
alt.e,  and  when  10,52  gold  prcmtuni  ^eday  the  propertv  .>-iill  ranks  as  I  to  .$285,012.  this  apparentlv  repre-  Hargreaves  were  active  features 

Canada  s  grcalo.st  producer.s  .^enling  the  premium  ?eccivod  o^cx-  and  each  made  good  advances.  An 


Shjtrs  l.-..•urrJ  f.h'>7.417  2.b'>7.M7 

.1.  Gordon  Hardy,  in  his  lemarks 
to  shareholders  states  that  compari¬ 
sons  of  ( 'oniaiirum  operations  during 
1032  with  those  of  prior  yciirs  shows 
them  to  have  been  more  lu'oductive 
than  their  predecessors.  Mr.  Hardy 
goes  on  lo  say  that  more  tonnage  of 
ore  was  mined  and  milled.  Its  grade 
showed  hut  a  slight  decrease  in 


■■ 

Til 

■■I 


SI  King  St.  West 


Announcing 

THE  OPENING  OF  OUR  OFFICES  SITUATED 
IN  THE 

SUN  LIFE  BLDG. 

42  JAMES  ST.  S. 

HAMILTON 

TO  CONDUCT  A  GENERAL  BROKERAGE  8US<. 

NESS  l|^  MINING  AND  INDUSTRIAL  SECURITIES, 

BONDS  AND  ALL  COMMODITIES. 

DIRECT  WIRE  CONNECTIONS  TO’ALL' 

LEADING  EXCHANGES 

R.  P.  BARRETT  6>  CO. 

MEMBERS 

STANDARD  STOCK  AND  MINING  EXCHANGE 
Talaphenar—Ragani  6900 

RICHARD  P.  BARRETT  LOUIS  f.  HENRY 


1928  1920  19,30  19.31  1932 


vit'  HMili'ij  (iiin  nniicu.  ms  «raut*  a;.„  ~e/\  .. 

showed  hut  ;i  slialit  Horreasr  in  ^  V  .  ^  T)omc  MincR  x\  a.s  ,  <  fio.ntfi  Dip  year  previous,  Miscellain- 

value  and  when  1T5"  -old  nrcmiuni  'Elated  lo  he  on  the  wane|cou.<!  income  increased  from  $41,774 

ts  added  yieS  a  "onsidcrabre  fn-  ‘‘M"’  repre- 

i  _  ! _ ‘  I- _ ofie  of  I  annda  s  greatest  produccr.s  .•-en.ling  the  premium  received  on  ex- 


argely  to  the  increased 
Bond  interest  of  $225.- 


hcr  of  years  and  the  currcnl  period  61:1  im  15:51  was  lower  at  $212,515  in  .  .  ,  .  ...  ,  _ 

gives  promise  of  a  still  finer  per-  I  he  year  jiusl  passed.  Total  dividends  ^nf  Tprk°Hireh^ 

fonuance.  if  Iho  first  ouarior  i.s  imy  distributed  for  the  year  amounted  to  Jki^®  f 

eriterion.  Ore  reserves  for  several  Sl.334.667  against  $553,334  in  1531.  and  considerable  importaneo  is  at- 


'anrhencetgVerer dividend  payer.s.  The  year  1532  chang;  in  1531  and  1532.  and'-ron- | 
no  .lence  a  greater  operating  ev  ,  Uias  marked  hv  the  establishment  of  frihuting  largelv  to  the  i 
,nue  was  reached  than  ,n  Previous  ^  ;  J 

I  years.  Beserves  of  broken  ore,  vvh.le  .  low  er  at  $2 

of  considerably  lower  grade  than  . he  vear  jmst  passed  Total  c 

«  rr^r  .nT.horr'nbS”  »■«  J™.-  amc 

fi.  1  -pvL!  ”  .  eriterion.  Ore  reserves  for  several  Sl.334.667  against  $553,334 

develoUicnf  of  new  'ore  was‘''^iVsq  "ciinlained  at  2.000,-  In  this  n, after  the  surpliia  it 

iduetion.  Exploration  was  largelv  di-  '  Ar  fill  .  t  develop-  December  ,>1.  15.51.  ig  reduce 

:  reeled  to  the  upper  horizon  of  Hie  "  « m.  Z11  .Lli!!. ,  "  fiH..550  in  the  year  reviewed. 


Hughes  shares  was  noted  and  tho 
stock  recorded  a  good  recovcr.v. 
Reports  'from  the  North  tell  of  1m- 


FIRST 

HAND 

MINE 

NEWS 


InformatJon  gathered  direct 
from  the  •  mines. 

Opinion  based  on  15  yean 
of  close  contact  ■with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


.vear.s  have  been  mainlaincd  at  2.000,-  |  In  this  n, after  the  surpliia  in  the  ap-  |  p^nca  to 
OUO  Inns  enual  to  about  4  years  mill  j  pi  opriation  account  of  $2.020  808  at  'n  Qu^oec. 
tupply,  indieating  that  the  develop-  I  December  31.  1531,  is  reduced  to  $1,-  Mednim 


tached  to  the  company’s  subsidiaries 


NOR  I  HLUN  CANAU.A 
MIM-NG  t:OHPORATIO> 
LnilTKl) 

Invest*  In  Canadian 
Mines  and  Mining 
Ptoperties. 

J.  1:.  TVKREIX* 
riF>«ic)'*iit  .'inil  Managing  Director. 
Room  930.  25  King  Street,  West, 
TORONTO.  CANADA, 


NORANDA  EARNED 
29.8  CENTS  SHARE 
IN  FIRST  QUARTER 

Net  Corrpare.s  With  49  Cents 
Same  Period  Last  Year 
— Charges  Lower 


'  mine — pendiins  installation  of  in- 
'  creased  air-comprcasiiig  capacity  and 
the  greater  hoisting  power  required 
!for  still  deeper  development  and 
jihis  explorafion  rliri  not  respond  in 
!thc  measure  expected.  Willi  the 
'above  additional  equipment,  now-  in- 
!  stalled.  It  is  fea.sible  to  fake  the  next 
I  step  dowinward  to  the  3,000-foot  level. 

I  Tills  is  now  under  adviseincut,  a.s 
.  well  as  Hie  usual  orderly  proseeu- 
'  tion  of  lateral  exploration  on  our 
'  existing  levels.  Mr.  Hardy  concluded. 
.\n  Improved  Vositfoii. 

Sloping  during  the  year  added  176,- 
875  tons  of  broken  ore.  and  develop¬ 
ment  yielded  a  further  5,503  Ians. 
|. Milling  drew  144.651  ions  of  ore, 
leaving  a  carry  forward  of  160,527 
Ions  of  broken  ore  available  at  the 
cud  of  the  year.  The  grade,  of  this 
broken  ore  is  $5.01. 

The  Italenee  sheet  shows  an  im 
'  proved  financial  position  over  a  year 
ago  w  ith  current,  assets  on  December 
3tst,  1532  of  $510,854  against  enr- 


pace  wiili  mill  consumption. 

The  company'.s  million  dollar  in 
vestment  in  the  produelive  Hast  Ge 


member  31.  1531.  is  redmmd  to  $1.-  and  lower  priced  gold  is- 

4.550  in  the  year  reviewed.  !  '•eccived  better  attention  and  , 

moderate  gains  were  the  rule 
Net  excess  of  current  assets  throughout  this  section.  Howey  gold 


(bonds  and  shares  at  cost)  oyer  eiir-  ^^3  a,n  active  feature  of  the  group, 
rent  liabilities  fineiuding  dividends  following  reports  of  increased  pro- 


linwer  reqiiireii  ...  nronertv  of  South  Africa  iirnvcri  following  reports  of  increased  pro- 

dopmeni  and  fortunate  ivne  Tlie  mine  ininert  P''’-''!'’’''  ''amuar.v  20,  15,,.,.  $.,,,3,666)  duotion  in  April,  and  Central  Patri- 

noi  respond  in  i hp  rinks  of  world  cold  nriv-lnccrs  in  '*1  of  •'''6-s4 5.555.  which  in-  was  stronger.  MeWatters,  Ma¬ 
ted.  Wilh  the  sum  of  $3,020,822.  set  passa  and  S^vanite  all  recorded 

ipment.  now  in-  3, gnallv  successful  paving  its’ initiil  '""h  **  dividend  assurance  fund,  good  gains,  reflecting  favorable  dc- 

to  fake  the  next  ^  ’f  7np  .  sLro  ,  7' ‘’“f  vclopmcnts  at  each  property. 

:  3,000-foot  level,  j  .  .  ,  .  yeir  followed  l>v  m  in  "1^  ' of  jq  the.  base  metal  group  substan- 

adviseincnt.  as  ''"y  fpl|owed  bv  an  in-  ,„p  .jividcnd  assurance  fund.  tial  volume  appeared  for  Norand.i 

Total  current  assets  arc  listed  at  and  the  price  moved  up  over  a  dol- 


NIPISSING  MAY 
EXERCISE  OPTION 


HOLLY  PROFITS  AT  i 
A  STEADY  LEVEL! 


Successful  Development  Beatde  Gross  Income  in  First  Four  ’ 


creased  paymemt  of  la  6d  in  Decem¬ 
ber. 

Since  Dome  began  dividends  in 


Gold  Indicates  Move  In 
This  Direction 

Toronto  Bureau  Tha  Financial  Timas* 

Toronto. —  Due  to  the  successful 


Months  Running  Rate  of 
$11,500,000  a  Year 

Toronto  Bureau  The  Financial  Timet. 

Toronto. — ^The  gross  lincome  of 


1515  the  company  has  distributed  | •■*f"'^ancc  fund.  How 
$17,801,137.  In  Iho  past  five  years  77' ^«’''7y«"'V"‘her  bonds,  whicl 


$7,217,771,  including  the  $3,080,822  Mar.  Hudson  Bay  had  a  noted  lin-  development  of  Beattie  Gold  Minos  Hollinger  Consolidated  is  at  the 


crease  In  turnover  and  the  stock  to  the  present  production  stage,  it  rate  of  $11,500,000  a  year.  The  pro¬ 


gross  revenue  lias  ranged  from  $3, 


ever,  railway  and  other  bonds,  which  reached  a  new  higli  level  for  tlie  may  be  assumed  that  Niplssing  duction  of  gold  during  the  4  months 
cost  $2,553,633.  were  announced  as  year.  Niplssing,  whose  favorable  Mining  Co.  will  exercise  its  rlghks  ended  April  30  averaged  around'.  1 


Ontario  is  l.oOO.OOh  shares,  but  -16,- 
666  of  these  are  held  iu  tnisl  for  tlie 


$1,106,801  Basin  and  Pend  Oreille  all  record-  Beattie  .shares  are  selling  cur-  average  gross  income  of  approxim- 


company  to  dispose  of  for  tlie  hemefit  I  Geduld  .shares;  $186,452  sup-  cd  gains.  Castle  Trethewey,  Min-  rently  at  1.30.  indicating  a  market  ately  $6.80  on  each  ton  of  ore  drawn  / 


of  shareholders. 

Itiillion  rrodiietioii. 


j  Durimg  tlie  year  there  were  milled  tinned  active  and  higher. 

1 .336,150  tons,  averaging  $7.53  yield  - — - - - — 


ing  Corporation  and  Eldorado  con-  valuation  of  this  equity  on  tho  full  hip  during  the  first  four  months  of 


Bullion  production,  for  1532  total- Ipcr  ton  for  Hie  $1,010,317  hulli 


1,500,000  shares  of  $2,470,000. 

Not  current  assets  of  Niplssing  at 


J933. 

The  mill  has  operated  at  an  aver-  1 


rent  liabilities  of  $35,217,  leaving  net  led  $4.iltn,.3i7,  and  loliil  expen  litures  production  value. 

]  v.  orking  capital  of  $475,637  compared  $2,802,313.  compared  wilh  S3, tSk..306  1  <  omparison  of  profit  and  loss,  bal - 

1  with  $408,525  on  December  31sl,  1531.  prodiirfion  in  I5.:i,  with  expenditiiies  lance  sheet  and  production  figures  of 
i  Of  this  year’s  current  as.sets  $135,-  of  $1,885,201.  In  addition  to  these  Ihe  cnnipamy  for  the  past  15  years, 
108  is  represented  in  cash,  bullion  items  were  $28,8.570.  for  1532  taxe.s  appears  below, 
j  settlement  outstanding,  plus  pre  and  .$180,520  for  (he  year  1531.  Duriiiig  Ihe  year  26,545.5  feet  of  dla- 

:  mium.  amouiiis  to  $81,565.  Invest-  Total  rioeniie  amounted  to  $1., 367.-  inond  drilling  was  done.  Apart  from 


BUSINESS  OPENED 
BY  RACINE  &  CO. 


the  end  of  1531  stood  at  $832,896,  t  age  of  a  little  under  4,700  tons  per 
added  to  which  were  investments,  in  |  day,  and  this  appears  to  be  the  pro- 


settlement  outstanding,  plus  pre¬ 
mium.  amouiiis  to  $81,565.  Invesl- 
•iient.s  and  shares  of  Ventures  total¬ 
led  $258,125.  The  market  value  of 
the  latl'^r  two  items  on  December 
3l.s(.  last  was  $250,580.  j 

Buildings,  jilaiul  and  equipment  i.s 
carried  at  $71!l.657  and  the  sum  of 
$101,071  was  written  oil  mine  devel- 


bonds  of  $1,749,376.  liable  average  for  some  time  to  1 

Combining  NIpissing’s  rights  in  |  come.  From  present  indications,  an 
Beattie  (at  the  current  market  1  aggregate  of  about  1,700,000  tons 
value)  and  its  net  current  assets !  may  be  the  annual  performance. 


Montreal 


the  cor'csponilmg  period  of  1531. 

Toi,-il  rccoicry  tor  Ihc  quarter 
uas  xaliicd  :il  $2.(76.138  as  compar¬ 
ed  with  $:i.o.",(i,o li;  in  ihc  same  pc- 
I  iod  of  15.32.  IirduciioM  of  .general 
lAprii.c:  at  $1.313. .310;  and  lax  re- 
sciic  ;it  .$ I ii.x.iioii , icfi  uci  operating 


earning."  ;it  $8 

32.531,  wliieli  com- 

p.9 res  w  III  $  1 

188,555  in  the  fir.st 

qil.iricr  of  la.sl 

>  ea  r. 

.'ildiliiiii  of 

iiii."cel!c.iuc(iiis  in- 

eoiuc  .-il  $75..')  I.' 

again."!  $38,851  iu 

preceding  .'car. 

hriiiighl  total  net 

earieng;;  to  $52 

2.,  157,  against  $1.1  li!,- 

50|)  in  tlie  same  period  of  Iasi  year. 
I 'educ!  ion  of  depreciation  at  $255.- 
33i;,  \liich  was  taken  at  |0  percent, 
ilir  report  .stiMes.  a,i;ain.si  15  percent, 
in  Mic  prcccdiiK'  >ear,  wlicn  the  de- 
diiiiicin  for  depreciation  was  $335.- 
135  Icfi  net  piofit  for  quarter  .at 
$667,561.  compared  wiili  $1,551,411 
ill  Ihc  first  quarter  of  1532. 

The  cariiiiiRs  rtaiemeni  foi-  the 
(ir.i  iinarirr  enniparr:-  as  lollows 
v  iih  ilic  fir;. I  quarter  of '^532: 


»l  Quai’trr. — 
19  4  4 
$ 

.  2.i7h.  4 jM 
.  I  .'i  1  S/tOh 
I0«.000 


,  tion  at  $35,217.  Silieosis  as.sessincnis  ! 
amounted  to  $19,372.  Capital  sloek  j 
iainoiinted  to  $1,383,562.  .same  as  Ihc' 'i'll* 
'  previoii.s  year.  I 

i  In  llic  profit  and  loss  slaienicni  ' 
profit  before  charges  was  $2;;2.I2I. 
Depreciation  auioiinird  ("  $  1 1 . Ci:’..  ;  ji':!/. 

Provision  for  I5:;2  silicosis  assc.^i-  |  i!.2!i 
tticul  was  $25,735  and  dividcn.l  .No.  I  | 
totalled  $S5,!i23.  making  a  lolal  of  ;  |p3,- 
$81,281.  and  leaiing  iiei  pmfii  of  '  irgi 
.$81,284.  I'roni  Hii.s  was  taken  Sili-  , 
cosis  .assessmcnl  for  I53n-153l  .■? 1 1,.  |  |,,33 
766.  Ke.-iervc  for  olisoleic  supplies  |  I'rJl 
$2,705.  Prior  aiiul  deep  developnieiil  i  [^,^1' 
written  off  $111,651  and  deficit  .Ian-  I  I'lps 
nary  Isl.  1532  $62,825.  making  a  loial  1 
of  $254,516,  and  leaving  a  deficit  of; 
$175,661  at  Ihe  end  of  1932,  I ''’’J'- 

New  High  Grade  Find  !  '7:’ 
Adanac  Gold  Property  727 

Toronto  Bu,'oau  The  i-inancial  Timea.  i 
Toronto.  The  new  d  ,u  ,  v  of  j  1021 
hi.gli  grade  ore,  recently  en,  .-.iirf  >  -  i!r29 
rd  on  Ihc  .Adanac  Gold  .-.''5'l5' lie  s  |  !!!■;,’ 
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.  i2,fin.8fi7 

7.081.428 

.  700.471 

4,481.077 
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ir  Hie  year  1531.  |  Diiriiiig  Ihe  year  26,949.5  feet  of  dla-  -  land  Investments,  an  equity  stands!  Costs  of  operation,  covering  every 

e  aniounlc'l  to  $1,367.-  j  inond  drilling  was  done.  Apart  from  ^ew  Minins  Office  Located  in  behind  the  .shares  of  $5,052,271,  less!  contingeney,  is  absorbing  at  the  rate 
mnipareil  with  $3,-!  (Continued  on  page  14  )  Aldred  Buildinir  $1,120,000  paid  or  lo  be  paid  for  of  about  $7.O00,0(T0  to  $7, 50-0,000  a 

c  e  r»  t  r  r-r  ir  ****  I  *’  Beattie  shares,  leaving  a  net  equity  year.  A  profit,  of  upwards  of  $4.- 

Summary  of  Kecord  of  fifteen  Years.  Montreal  of  $3,932,271.  This  is  equal  to  $3.271000,000  or  more  than  SO  cents  per 

Surpion  Mind  to  -  on  each  of  the  1,200,000  shares  of 'share  annually  is  being  realized. 

•'sVmV  jJ'o-*'*'”'  The  marked  expansion  of  interest  Niplssing  outstanding,  comparing  j  Deep  work  on  the  easterly  part  of 

fcs2'.  ’afilni  'usea’iM  raining  securities  which  lis  tak-  with  a  present  market  value  for  Ni-  the  property  has  continued  to  re- 

.-.jin  ♦Ri;7,‘624  ’7741480  lug  placc  Is  reflected  in  the  number  pissing  shares  of  $2.16.  veal  new  sources  of  ore.  and  the  re- 

r.’no'i  nrla'aal  ^0216'.  t'nso’®??  brokerage  and  Investment  The  Beattie  properly  looks-  better  serves  are,  probably  in  the  -neigh- 

oi’-lR-,  hs:p!i:i4  Hol’ooi’  C27n!o5b  houses-  that  spccializzc  in  storks  of  than  it  did  a  year  ago.  Actual  dc-  borhood  of  $45,000,000.  This  as- 

2.0.W  i.nno.fifia  , -.04.022  i!208!.';i3  mining  companies  which  are  being  vclopment  underground  so  far  has  snres  Hollinger  of  a  further  long 

o!o-!s  'innoioos  '-isoo?!)  opened  in  Montreal.  proved  former  estimates  of  values  j  period  of  prosperity.  A  'feature  is 

:i!2oa  i.'cioinnn  i2,2,'267  'nTsissb  The  latest  to  invade  the  .Montreal  from  diamond  drilling  to  have  been  I  the  fart  that  new  ore  is  being  dls- 
0028  i-o'oo-  'iRo'iT?  [■'■“’'’•fifin  field  is  Racine  &  I'ompany,  who  an-  conservative,  and  that  down  lo  500  covered  at  a  rate  almost  equal  to 

2;4sii  .'■..■.7.'*nn  •2.w;b2ii  '8.2o'i3n  nounce  the  official  opening  on  .Mon-  feet  depth  the  mine  has  something  that  being  taken  out. 

i.sH  lon.non  2,-.n8T4  6641252  day  of  their  new  offices  on  the  between  $20,000,000  and  $25,000,000  — 

•45.5.4.56  ground  floor  of  the  Aldred  Building,  in  ore.  One  dollar  profit  over  all,  ’ 

,nh  .t  with  entrance  on  Place  d’Arines.  per  ton,  therefore,  lends  Nipissing's  "IVT T T'' 

vr?i_  t!r«rrvr«  froprrty  t'«pitai  The  ncw  firm's  quarters  are  among  share  in  Beattie  a.  large  equity,  to  be  I^U  I  IIjIH. 

^!>7.-.  52'snp-,s7  'j7’!l62'282  *7  noonno  attractive  and  conimodi-  returned  over  a  number  of  years.  ^ 

5!22.'i  2j2sli62  6i28!il9.32  -J^lnoolooti  5US  premises  in  the  whole  financial  Pro'nably  the  Bcatlie  property  has  I 

U'??"  ^.loi.i.to  .5.660,8.5;)  T.nonlnon  district.  Originally  designed  for  the  equ;il  amount  of  ore  between  500  .  Rr^hoill  MilfflcJ 

o'tos  T's.'t6’-7i4  6  4v>”-2n  -r’nnonnn  transaction  of  a  large  brokerage  and  1,009  feet.  Beattie  stands  as  al™*'*ILllC  UldlldiTl  IrUllwS^ 
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IVoprrfV 
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6.463..325 
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The  new  firm's  quarters  area.monf 


NOTICE 


■7’nnonnn  tt'ansaction  of  a  large  brokerage  |  and  1,000  feet.  Beattie  stands  as  a 

7!ono!non  business,  they  are  fitted  w'ith  the 'big  low  lo  medium  grade  enterprise. 

7.000,000  most  modern  facilitic.s  for  render-  - - - - 

coooloofl  complete  brokerage  service  to  D-Xi'oitr  ■^lAniiioT  n\TAnio  piae. 

4!2!)o1oo3  :  clients.  These  include,  a  large  and  SauU  .'-to.  Mario.  —  Nnrihorn  On- 

4  290.003  I  ^vcll  appointed  quotation  hoard.  ‘9':'"  "  '"M'  i"u>bor  in  ennsidor- 


MeVittie- Graham  Mines 
Limited  '■ 


(No  Personal  Liability) 


tario  whito  liinibor  in  connidcr-  The  Director*  of  McVITTIE*CRAHAM 

able  quantity  lias  born  routed  througli  MINES  IJMITF.D  (No  Personal  Liability) 


trans-lux  screen  ticker,  and  direct  Saull  *S(e.  Marie  lately  destined  to  in-  have  decided  lo  offer  for  subscription 


4.ooo]ooo  i  wire  connections  w'ith  the  Standard  h^rests  in  Miiwank 


Stock  &  Mining  Kxchangc  in  Tor- 


onsln.  V.S.  I  the  Shareholders  of  the  Company*  pro^ 


and  stated  to  be  for  manufacture  rata,  certain  Treasury  shares  of  the  Com- 


onto,  of  which  the  firm  are  mem-  (’onipan\ 


9;3i7’546  office,  will  be  under  the  man- 

i<'J72!i72  agement  of  Alphonse  Racine.  .Tr..  miaei*  eiarmia’c;  ix  r. 

9.362,60.5  5on  of  Alphonse  Racine,  head  of  the  Krrdorirtf.n,  X.  n.  —  From  indira- 
firm  of  Alphonse  Raoinc.  Did.,  one  'i'”’-'*  6ato  It  would  app^-ar  that 

O  n  i 'Jc-  of  Iho  laro-ost  whnlesalo  drv  -nods  rt'im.swifk  thi.s  year  i.«  going  in 

®  iar.-CSl  wnoiesaie  01.5  „OOns  funning  and  Ir.ss  for 

houses  •-)  Montreal.  potatoo.2. 


property  of  1205 


ill  I'nu'.  n  .  11120 


10.721,115 
10.70,812 
"..1  Ml. 742 
9.040.21  V 


s.  Thr  Carponter-Hixon  pany  at  Twenty-five  Cents  a  share.  As 
ind  Diver,  Ontario,  is  notices  and  subscription  forms  will  be  sent 
filling  an  order  for  100  to  registered  Shareholders  only,  owners  of 
.he  lumber.  shares  should  have  them  registered  in 

- -  --  their  own  names  without  delay. 

FARMIIVG  I\  A.  R.  ■  Dated  at  Toronto  this  6lh  day  of  May, 

1,  X.  R.  —  From  indiea-  1944. 

e  It  would  appear  that  MrVITTID-GRAHAM  MINDS  LIMITED 

ifk  tliis  year  i.s  going  in  (No  Personal  Liabilityi 

led  funning  and  Ir.ss  for  ALAN  COCKERAM.  Secretary. 


4  4  :  township,  has  now  hern  opcU'"l  iip|i9i9 

r.“n’\'-q-,eo'!e’'  ■  f  fof  hctwccn  650  and  705  :cci.  ai- 

D.-i  iTcscrve  .  'in«'.on5  I  H.ooo  cording  til  an  official,  whu  h.i.'  .iu.-i 

returned  from  the  propci'r.  I  ins 
dr.^  '  In7  '  '  ’"jso  ’  fl'srotrry  was  made  in  a  she.-  /■  uc 

of  .some  10  to  25  feet  wiii"  n  wiiicit  :  I93i 
Ir.ijl  'ri  l  .irn  92)  497  1,4  )6.900  were  located  Hi  fee  q  5.9  rt  7.  V  el  It  s,  ni  n  i 

Vjirr.  ,,,iir.n  .i2j'i.5)h  b455.159  par.ollel  with  thr  'one  lili'l  '  jo-jg 

V.  rvofii  667.961  1.091,4  11  having  width"  of  from  m;  M  (iirce|i92. 

’’-r  .sii.iin  298|rnn  |9r..r0,  f  CCt .  j  p.3^ 

.  '  I  1  I  (1  These  vein:-  h.ive  been  opeue.:!  up  i  to;') 

...u  '  '  '  '  '  '  ’  t'7  .J  scries  of  cross  treuchi'  o' its  .  192.) 

-  -  '  l.'O  fpet  and  in  the  firr.t  five  \'^i) 

Dcr.liup  Shown  IiT  Qiiclyec  I  trenches  free  gold  was  eniounter-  1930 

n/i‘  I  r\.  1  s  f  r-x.  I  cd.  The  crew  of  12  men  are  con- 

Mineral  Output  lor  Quarter :  trenching,  both  ca.t  ! 

land  we.st,  to  determine  the  limits  of! 
6,'iiebpr.  --.'lineral  production  'R  j  the  zone.  AA'licn  the  limits  arc  dc- j 
."jeber  for  the  fir.si  quarter  showed  it  is  planned  to  run  a  1932 

;h.9rp  fierlinc  from  the  'orres-  „u,.„I,p,.  o,;’  ero.s.s  Irenchcs  al  closer  I  I93i 
onding  three  nioDth.s  of  1932.  ac-  fii.stanccs  so  a.s  to  get  the.  zone  I  S 


Ccriinp  Shown  In  Qnelyec  [ 

Mineral  Output  For  Quarter  i 

6,'iiebpr.  --.'lineral  production  in  I 


frinding  three  nionth.s  of  1932.  ac- 
eordirig  lo  figure.s  by  A,  O.  Du- 


reatiy  for  a  thorough  sampling.  It  is  i928 


fresne,  director  mines  for  Quebec,  planned  to  diamond  drill  the  show- 


Gold  ouiiuif  .lor  the  period  totalled  jng  jf  samplin 
89,967  ounces  dow  n  from  101.456  |  t|,jy  ,-)rocedurc. 

ounces  in  the  first  three  months  of  1  -phe  new  discovery  is  located 
last  ye.-f.  Silver  luoduction  at  ns.'l  about  800  feet  cast  of  the  original  1322 
SSO  ounces  compares  with  166,163  gold  discovery  on  Ihe  property  and  1521 
oMnees  a  year  ago  and  copper  fell  management  consider  it  I'ikcly  Jam 
o  14,947,265  pounds  compared  with  tpat  it  may  be  the  continuation  of  lyig 


results  warrant  Jiy^s 

1924 

is  located  >523-* 


A4smber» 

THE  STANDARD  STOCK  AND  MINING  EXCHANGE 

wish  fo  announce  fhe  opening  of  offices  on 
J  the  Ground  Floor  of  the  Aldred  Building 

505  PLACE  D'ARMES,  MONTREAL 


Complete  Brokerage  Service 
in  Mining  Stocks 

Telephone ;  BEIair  1711 


15,758,511  poumds  in  1932. 


that  It  may 
this  find. 


(a;  New  stock,  (b)  Old  itock. 


\ 
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n 


BRALORNE  KING 
VEIN  MAKING  A 
FINE  SHOWING 


New  Standard  Member 


Or«  Assay*  Are  Running 
Better  Than  $20.  Per 
Ton 


REPORT  AVAILABLE  SOON; 


Te^r6nl^  Burrnii  The  FinancinI  Time;.. 

Toronto.  —  npvelopment  of  thp 
Kins  vpin  nl,  Rraloine  .MincF'  on  the 
Rfh  and  lOtli  levclh  ha.-^  clianjfied  Iho 
status  of  Bvplo’.ne  froni  a  promis- 
ins  small  mine  inaliinR  it  one  of  the 
most  interesting  ne>  mines  in  Brit- 
iah  Cohinibia. 

Wpsl  of  the  fa,iilt.  the  Kins  vein 
has  been  drifted  on  for  a  distanee 
of  more  lhan  "On  leet  and  has  been 
found  to  meastire  from  8  to  l.i  feel 

r  I  f-^uii"  Henry,  of  the  investment 

$.0  a  ton.  valtiin.,  ^old  ,U  $.0.b.  a”  i  p  Urt,.,.ett  ft  Co..  Ham- 

ounce.  u  -  ,K,.oo  il'on.  Ontario,  who  haj!  been  elect- 

Barlorne  now  has  more  than  tb  ee  n.ember.ship  on  the  Standard 

years  ore  olocked  out  tor  its  ■ 

ton  mill  and  will  proceed  immedi- 
atclv  to  ineretvse  its  hydro  plant  by 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


INSURANCE  HEAD 
I  SEES  BENEFITS 
FROM  INFLATION 


Reciprocal  Agreement.'.  Made  iDDnUIWirrC  KIAT 
By  Prairie  Supcrl-ciendcnts  i  |%\| V lilt/Lu  WUl 


Preoident  Exiccr  of  Metropolitan 
Looks  For  Restoration  of 
Business  in  U.  S. 


NO  FEAR  OF  PAYMENTS 


Slock  and  Mining  Exchange. 


another  3011  li.p.  preliminary  to  step- 1 
ping  up  its  mill  to  2.50  ton.s  capa¬ 
city.  Cost  of  this  work  should  not 
be  in  excess  of  125.000. 

An  important  feature  of  Bra- 
lorne's  present  position  is  the  num¬ 
ber  of  other  veins  on  the.  property 
which  are  potential  producer.®,  be-, 
side  the  spectacular  King  vein.  A  I 
crosscut  is  now  being  driven  to  tap 


Mining  Briefs 


.\ew  Vork.—ronfidenee  that  Pre¬ 
sident  Roosevelt's  sole  aim  in  ever- 
eising  the  powers  granted  to  him 
under  the  Inflation  amendment  to 
the  farm  bill  will  he  to  rertore  husi- 
i  ness  in  this  country,  and  hence  to 
j  aid  the  worlti  generally,  was  ex- 
I  pressed  by  Erederick  H.  Ecker.  pre¬ 
sident  of  the  .Mel ropolilan  l.ife  In¬ 
surance  Co.,  at  tlie  annual  conven- 
I  tion  of  tlie  company's  district  tuan- 
I  agers. 

I  "This  legislation."  said  Air.  Eck- 
I  er.  "puls  'into  tlie  hands  of  the  Pre- 
I  sident  the  power  to  exercise  any 
I  one  or  more  of  the  various  types  of 
I  inflation,  each  one.  howcvei  .  w  ithin 
j  definit  limits.  If  wc  were  to  as¬ 
sume  that  with  this  power  lie  woiilfl 


Saskatoon.  I)i>;cur!^ng  miiiu.il 
prohiems  and  .seeking  ic,  e'tal)li.''h 
greater  imiforiuiiy  of  admir  isi  i  a- 
lion.  .\.  E.  I'isiior  of  Re:,iua.  Ile  iry 
Brace  o'  lidmonton:  and  charios 
Hcatli  of  Winnipeg,  siiporinicudents 
of  insurance  for  tlie  iliiec  praii  ic 
proviiicc.s  held  rn  alt-day  .  (inforeiu  r 
here. 

.M  the  same  time.  Mr.  Fislier  .and 
.Mr,  Brarc  conferred  on_  lire  preven¬ 
tion  work  and  the  supiuesshm  of 
arson.  Arson  has  shown  a  decline 
on  tlie  prairies  during  tlic  pn.st  year, 
luit  it  is  planned  to  ciieek  tlie 
crime  furilier  by  co-operation  lie 


IN  AGREEMENT  i 
ON  JURISDICTION 


Central  Province*  and  B.  C.  Op¬ 
pose  Federal  Control; 
Other*  in  Favor 


AMENDMENT  TO  ACT 


Otiaw,i.  A  strong  difference  of 
opinion  exists  among  the  provinces 


lillKItM.',  gT.gBli:i,l..  —  According 
III  in  I  III  nia  t  iiiii  received  by  Harry  A. 

Kic.  oimineeiing  director  of  tjr'ecne 
.sialicll  .Mine.-,  lualerial  is  now  being 

dcli.ried  Ini  a  twn-mlle  .•tandard-i  .  j-  .  i  i.  •  . 

snacc  riiilway  to  be  biiiii  from  Kiena- ,  miniedialely  proceed  to  exercise  it  to ; 

M  i.«ii.  i,Hkc  to  the  mine  propprtv.  The  I  the  fullest,  we  might  have  cau.se dofi 

nialrrial  includes  more  than  I (trt  tons  '  concern.  We  can,  however,  have  I 

,  .  J  "t  lail.s  and  all  acCc.«soi  y  snppi  ea.  •  ,  n  j  i  i 

the  Wedge  and  Shaft  veins  beyond  The  tine  «  hi  i,e  er, nipped  w  itb  treisht  I '’t  sm  h  . 

the  fatilt.  On  the  Coronation  work-  ''.a' "iilcli  win  iw  hauled  hy  a  gaso- |  thing.  We  may  be  fhire  tlial  his  one] 

.  .  *1...  —  ™  ..  line  Incomntivc  Thin  nri.-ato  i.aili.-nr  !  .,i.i _ 

mgs.  next  to  Pioneer,  there  are  two 


tween  .Alberta  and  Saskatchewan  as  "f  Canada  ,-\s  to  the  iurisdirtiom  the 
to  the  opera'ions  and  movements  of  Dominion  shouid  exert  in  insurance 
;  stispecicd  incendiaries.  niallers.  accoi-iling  to  a  sfaleraeiu 

One  of  the  effects  of  the  confer-  j  ,  ,,  ...  ...  ' 

once  will  tie  the  making  of  arrange- 

menls  to  reduce  liien.>-e  fees  to  iu-!*^'!'’"  before  the  Senate  lianking  and 
i  siiraiice  jigenls  who  live  in  Hie  Imr-  coniiuerce  eommillee.  Ontario.  Que- 
I  dor  towns  of  tlte  provinces.  A  re- :  hoc  and  to  some  exiemt  British  Co- , 
!  ciprooni  arrangement  is  planned  '  lumbia  were  lined  np  against  the  j 
i  wliereliy  such  agents  will  be  retiuir- i  other  province.s  on  this  matter.  Sen  | 
i  ed  to  pay  license  fees  in  only  one  aior  .Meighen  poinifd  out.  ■ 

province  in  place  of  two  as  at'pre.s-'  Ontario  and  Quebec  particularly 
cut.  persisted  in  the  couference  last  i 

— - -  year  in  their  opposition  to  the  Do- I 

minlnin  liaving  any  increased  ,iur- 
lisdiction  in  the  Insurance  field,! 
ITIiey  stood  hv  the  finding  of  the 


SAFETY  IN  CROSSING 

NO  MAN'S  LAND" 


//I 


Lif*  ituurancf:  i*  helptnfi;  many  a  man  to  nafely  aero**  th^ 
"No  Man'*  Land"  between  dcprcMion  and  prosperity. 


Ki  H  Hme  when  ninnt  Inisleid  resources,  traditinually  re¬ 
garded  a«  stable  and  secure,  have  prove,!  iineiiiial  to  the 
strain  of  a  world  depression,  life  insurance  has  me!  fully 
and  prontpfly  every  demand  made  upon  It. 

The  total  amopnl  paid  hy  the  Sun  l  ife  to  poliry  bolderg 
and  beneflHaries  sinee  the  Conipnny  was  orirain/e«l  is 
more  lhan  ^t7fto,oao,o«0. 


Sun  Life  Avssurance  Company 
of  Canada 


Head  Office 


Montreal 


GOOD  PROFIT  FOR 
GENERAL  ACCIDENT 


linr  IttfODtMtivr.  TIi 
oun<*<I  hy  will  rBril'i- 


privntP  ifliiivnx.  jj,  rCBlore  business,  witliin 


kntiwn  veins  which  have  produced  .  tatp  tho  mov^mrni  «if  inHt  hin<»i  y  nnri  I  ’’>oF(lors  and.  in  st»  doinR  assist 


Canadian  Company  Reports 
Operating  Earning*  of 
$108,962 


in  the.  past,  and  good  showings  are  suppitr.s  to  the  iiilpp.  Word  lias  also  In  the  restoration  of  the  world 
^  reported  on  the  company's  Ida  5ln.''  m^*nVfor,'^r'’i.omVair"rs"iMi'^  Plelien  i"' 

,.and  Blackbird  claim.s.  I  ou  .  nginp  and  grn'nstoi  ha,«  h^sn  i Powers  placed  in  Ihe 

Width  of  the  King  vein,  where  the ;  d'  ltverpd  at  thp  laiiwa-,  at  Dtipiiv.  hands  of  one  man  who  will  exer- 
-i,-.r.r,.,  ..,.o  l,L-ol..  I,,  n.p-.u.ii-f.  IV  "Waiting  tianshipmsnt  tH 

.■'lopes  .ne  likel.v  to  mc.isuie  lo  or  tham-p  to  thp  iti-ppup  •ytabsli 

Id  feel  :i(  ross,  should  make  an  ex- j  plant  for  installation  in  ihp  power 

houSB. 


ccptionally  low  cost  operation  in 
mining,  while  I  he  high  grade  of  the 
ore  renders  the  .available  per  ton 
profit  ttntistiiilly  liigh. 

Pending  Hie  issuing  of  the  annual 
repoii  to  shareholders,  in  which  a 
comjilcte  review  oX  the  develop- '  l^'P^rmbpr 
uient  iionilio.i  will  be  given,  the 
mnnagcnicni  is  rcHccnl  witli  regard 
to  exact  data  concerning  the  King 
veins,  .'tnd  recent  earnings  of  the 
company.  The  report  should  be 
avail.vhle  .soon. 


KOOTKXgy  RRM,R.  —  El  potion  of 
a  t’.V-lcwi  pilor  nifll  at  Kooirnav  HpIIp  i 
nilnr  In  t.hp  Shpcp  ("rppl;  district  noar 
Salino  south  of  Npison  is  being  oon-  ’ 
sidprpd  as  S.iS  tons  of  me  has  bppn  i 
workpd  hy  a  rrpvv  of  tPn  turn  sinrp 
This  .vlpldptj  ,V7a  ounrPs  j 
of  gold  and  .Xt8  ounces  of  silvpi  afipr  ' 
tfpatnipnt  at  Trail  smpitpr.  Thp  valup  i 
avpi-ages  S82  a  ton.  , 

ThP  mlnp  has  a  rpcordsd  production  ■ 
valtipd  at  .<122.500.  EarltPr  output  i 
was  rhipfly  Horn  a  small  stamp  mill.! 
Tests  inadp  by  thP  KPdPral  Depart 
inenl  of  Mlnp.‘  ' 


rise  the  po'vers  only  after  careful 
study  and  who  Is  in  A  position  to 
cliange  the  procedure  at  any  time 
that  the  re.sull.s  or  effects  are  found 
to  he  not  those  sought  for. 

"It  is  evident  that  the  choice  is 
ctlher  between  this  discretionary- 
power  to  the  President  or  the  se¬ 
lection  of  some  one  of  the  several 
in'flatiionary  schemes,  the  results  of 
which  can  not  be  known  in  odvanee. 


Privy  Cnuncil  in  tliis  mailer.  How¬ 
ever.  they  had  not  attacked  so  far  . 
Hie  legislation  governing  insurance  | 
liassed  hy  the  Dominion  rariianieut  j 
Inst  session,  ' 

'I'licv  have  complied  up  to  the 
present  witli  Hie  )vle,T  that  the  leg- 
islalinii  he  allowed  lime  lo  demon  ; 

- -  —  Istrate  how  it  worked  out.  British' 

I'oronio. —  Prudence  in  the  seirr-  t  (,11111110.1  followed  the  lead  of  On-! 
lion  of  its  investment  portfolio  I'V  lario  aiul  Qiiehee  in  Ihi.s  matter.  1 
the  General  Accident  .\ssurance  The  other  luovinces  wanted  the 
Goinp.iny  of  ('anad.i.  has  resulted  in  Dominion  to  stay  in  the  insurance  | 
well  maintained  lineoine  from  Hiisifield.  Senator  .Meighen  siaiel.  'I'hey  j 
source  in  1532.  while  a  modertitede-  were  opposed  to  any  nhhrevialion 
crease  was  shown  in  revenue  from 'in  the  lesponslhilit ies  and  powers  , 
premhim.s.  aeeordiug  to  Hie  annual  1  whicli  tlie  Dominion  has  untier- i 
report  .in.S't  released.  Due  to  gen- 1  taken.  They  had  no  desire  to  riiipli-  '■ 
ei  al  business  conditions,  a  certain  |  eaie  in  each  province  the  maehinery  ' 
falling  off  in  the  business  written  j  Hie  Dominion  had  luiili  up  im  this 
occurred,  and  total  pre.niiimis  writ-  matter.  j 

ten.  loss  ranccllaliions  and  re-in-  'I'he  nuestmn  came  up  when  the  ; 
surnnee.  atiiounled  to  51,017,012.  1  ennimittee  was  considering  a  bill! 
This 


STABILIZATION 
BENEFITS  SEEN 


.Sustained  Price#  For  Silver  Will 
Revive  lntere*t  in  Host 
of  B.C.  Properties 


h,.,  1 _ _  V,..  _  .1  :  represented  a  decrease  of  wtiieh  will  amend  the  Insuranee  Act 

fixed  law  of  the  country*^  wtth  "'"1  Pi'c-.io  allow  insuninee  companies  to 

I'PuHv'  mBthna  ,  A  oHiiiu.s  for  the  preceiling  year.  !  buy  bonds  of  eharitahle.  ediica- ' 

jf  j.'j.j  I  Hie  above  premiums  were  add-tionai  or  military  institutions  I.1  ' 

ing  2,12  nunresAf  Ko'id  a"nn'^Min"wAed  rcsults  ”  ^  ;  od  inrome  from  investmeiMs,  head  which  Hie  inlercsi  is  provided  hv  1 

"ri  a  ipoovriy  of  98%  hy  ihs  cyanide  yir  Eniror  *1,0  ■■rn  !  offtec  building,  etc.,  amounting  In  ,  Dotiiiiiioii  or  provincial  treasuries.; 

pi.K'P.ss,  Thotisands  of  Ions  of  ore  j  .  '  '  ...  t,  i  $57,642.  and  the  amount  of  decrease  '  For  example  local  associations  often  I 

"■•fS.TSrtiiJrrx.-'  '  I?, 7  K  T  XX  i ,  rt’™'"'. ""  """T "X"'’’  ’’'"I"  ”  ' 

I  nary  hv  Kootenay  Bette  (Joid  Nfines.  ni.,,m,inir  Hoeioeinir  iho",  $35,0,50.  which  hrotight  the  total  ones  and  retire  them  from  the  pay-; 

Dtd..  non-pet  sonai  liability,  from  njt  ng.  declaring  that  there  would  i  yp,j,.  froni  all  sour-  tiients  made  tiv  the  (Tovernmeni  in 

s.vndieaie  eompo.-,ed  of  .lonaihan  Bo- .  he  no  question  as  lo  the.  eapaeify  ofiopo  SI  niT-!!;  ....mnorioe  ,.l,h  lion  of  vonl-ilc' 

gers.  E.  M.  Rin.-k  and  the  e.state  of  i  the  eoninanv  to  Pav  i  ee  '  Iteu  of  t  enl.  Is 

the  late  Thoma.s  Mathew.-  of  Van- i  '  ho,',,  ..u  ,  I  $1,326,180  iin  1531.  .Bonie  tpelitiieal  amendments  will  ; 

(■•■uvor;  and  capitalised  at  "•'>0.000  '  ,  piirenasing :  -pj^p  balance  sheet  reveals  ,in  in-  also  be  made  m  meet  the  require.] 

shares  of  a  P«r  value  of  .50r.  each.  :  or  V  1  crease  in  investments.  Hie  total  nienis  of  insurance  companies  doing  ! 

'rt»wgt;n*C.  —  Significance  Is  at- '  n„rp  wifi  the  rfZiiu',.' value  being  $1,351,815,  as  business  in  oilier  countries.  The  bill 
ta,  lied  to  Towaeniac  fonipany  due  »e  I  P  "  e  d/’H**'  poid  in  prem-  $1,335,706  a  vear  ago.  vvill  be  fiirHier  considered.  , 

its  holdings  in  Hearsi  township.  5’ow- I  B'ms?  he  continued.  "\Vp  niiisi  '  . i 

ngiiiac  hold  a  group  of  claims  lying  to  remember  that  this  matler  of  infla 


Vancouver  Biir«a,i  The  Financial  Time..  | "HO  art.loining  the  oidginal  '  j;,  exacllv  what  was  la  king  I ''■'’''"o  nwaifing  adjiist- 

Vancottver.-  Silver  properties  in  |  A-"  'aA.Td'trorA!;  ?e°Jf, !  Place  hetwe^ml  sa"”%,3  a"d  ^^2A  filler  .TTZ  oT"'’ A" ^i';  = 

Beside,,  this  Towagmar  own.,  over  !  The  tlMrehasine  nnwor  of  tho  doll.c  (  "’V'"''”  *-''’-;'v3.  It  ncllldes 

not  onl.v  reserve  lor  possible  iinre- 


Brilisli  Columbia  seem  destined  to 
heneiit  from  any  move  takod  te- 


1  ana  ^.-''^r  |  The  pYirchasing  power  of  Hie  dollar 

.1. (inn. (inn  shares  of  .Mdotmac  Mines.  |  w-ao  orirtiinllv  fsllino  k..,  t,  « .ii 

vvai'fls  slihilirntion  of  the  mcLal  for  tmportn.it  propeiiy  in  ‘  ,  "®'  "I”  *’  I  ported  elaims.  hut  also  a  liberal  o.s 

vvdKlh  i.l.llillizntlon  oi  IMP  mvuii  ''"  Quebec,  roiitrol  of  ihe  Cake  Geneva  j  "aPP^PmS  "1  *  elow  rate,  eompara- 

nirmify  purposes-,  lUio  siivor  .^^tocks  Minina.  own,««  thf*  Krancorur  rlalnijs  in  tiVftlv  spPRkinAF 

imve  heoa  among  the  most  ,  which^^an^  Dnu  I  | 

Op  coRBt  oxcbtin,.,es.  u  j  whl«'h  may  or  ron- asking:  ia  a  rotiirn  i 

rroaiictioii  01  Hilv©r  roacnort  o*  t  fiidcrabio  value.  The  above  aaBeta.  |  to  the  price  level  oT  And  i 

hUh  point  in  Briitif^h  Columbia  inlHRBlnijf  on  i!*au^d  capital  of  only  ;  voii  will  reoall  that  dnrln«  that  v^rv ! 

ounces  III  that  ^oai  lo  oun-  po.«aibiIittca  io  ih^  aharca,  WRF,  the  greatest  in  ita  hi.^tory  *’  I 

ccfi  in  Vh))  when  ^jcueral  depression  t.hi.«  company.  j  - -  .  _  ‘  j 

•iiul  decline  in  all  prices  stoiTu  'I'ibi.emovt  si\nrr*'rK. 

foj'ccd  se\ei'al  mines  to  snul  dov^n.  —  south  Tihlomoni  MtninR  Syndicate 


Hmate  of  $86.3()u  a.s  a  reserve  fur 
unforeseen  contingencies.  This  ac¬ 
count  eonipared  with  $238,351  a 
year  ago.  The  reserve  for  unearned 
premiums  a.-omiiting  to  .$.515,216 
compared  with  $.588,266  at  tlie  close 
of  15,31. 

"At  the  last  ajiniial  meeting."  .1.  F. 


Miehie,  jiresident,  slates  in  the  re-, 
purl,  "refereiiee  was  made  to  eon-, 
slder.'ilile  eeniiuuitos  that  had  been  i 
effeceld  ilirniighoiit  Hie  whole  or- 1 
gaiil/.itiion.  and  still  greater  erono- 
i  nties  have  been  efferied  during  the  i 
I  past  year.  That  the  policy  of  the 
j  niaiiagenient  in  this  respect  has' 
been  siiceess'ful,  is  shown  by  the, 
'  fact  ilie.t  operations  for  the  .rear 
1532  ie?ultcd  in  a  profit  of  $158,- 
'  562.’  i 


'I'lie.  decline  was  continued  in  1532,  rept.i-i  ihHt  h  crew  of  men  Will  be 
ivhcn  ptoductiou  of  silver 
to  7,200.000  ounces. 


uncovered  last  fall.  Two  other  veins' 
It  would  not  be  surpri.-iing  to  at  lea..t  are  known  lo  exist  in  the  l 

iii'iiii'  however  if  the  iiliward  climb  nortlietn  an.l  ea.sLcrn  patt  of  the  , 
m.tuv.  nowevci.  il  me  niivvaro  ci^u  p,.ppp,.,,.  direction  of  the  strike, 

.gut  vvcll  under  wav  this  yeai.  Ihe,  reported  lo  the  north  vve.si  And ' 
fhie'  producers  at  present  are  the  south  eB..t.  The  syndlesie  hope  to  i 
Siilliviin  mine  of  the  <’onsolidatedi  ! 


MARINE  RATES  FOR 
BAY  PORT  REDUCED 


Asiireetnent  With  Lloyds  Rrml 
Means  Much  Lower  Premiums 
Churchill  Shipments 


From  Mail  Clerk  to  President 


FrederieU  H.  Keker,  Ehief  Hxeeiitive  of  lletrnpniitan  l.lfe,  H.as 
ruiiiplete^i  ,51)  Years  of  Service  4>  iHi  liistitiiMnii. 


New  York.  —  Saurday,  .May  6Hi, 
Frederiek  H.  Ecker,  completed  a 
half  centurv  of  service  for  the  .Met¬ 
ropolitan  bife,  during  wliieh  lie  rose 
from  mail  clerk  to  president.  .M 
Hie  concluding  banquet  of  the  an- 
.  nual  convention  of  the  .Nfetropolitan 
yield  per  ton  milled.  6.79 ^^^n  Obtained  by  Saskatchewan  I  district  mantigers.  held  at  the  Hotel 
iting  revenue.  1290.471:  per  I  In  on  agreement  made  effective  .MayjAslor  Leroy  A.  Lincoln  vice-pve.si- 
Siisfained  prices  for  silver  will  re- Mon.  £2  osSd:;  wot  king  ro..i,  £i82.i2n.,i  with  Llo.vds  of  Ixmdon.  England.  !  dent  of  Hie'  company,  reviewed  .Mr. 


...  .  .  ,.  „„  .  e..fMbIishing  «  pilot  mill  before  the! 

.Mining  and  Suieiting  ( ompany  lU  .pd  of  the  eomtng  summer.  1 

Hie  Koolciiii.v,  itnd  tlie  Premier,  in.  -  '  - - - - 

the  Portland  ranal  district.  The  j  Regina. -A  reduction  of  3.3  1-3  per 

WiilltKe  Mounuiin  camp  in.^o.iioo  sbnrrja.  n'ports  results  foi-  thp  cent,  in  fh©  marin©  insuranc©  rat© 

Greenwood  division  lias  maintained  quarter  ended  Msich  2ist.  192.1.  «s  on  traffic  through  the  Hudson  Bav 
fair  ouiiuii  and  the  usual  ore  re' j  Ton.  niilied.  19.3. ono:  yield, 

sei'vos  have  lieen  maintained.  dwi!: 


I  company  has  declared  dividends  to' 
policyholders  lolnlling  more  tlian  ^ 
Hiree-quaiters  of  a  hillion  dollars.! 
the  deelarat ion  for  1532  and  1533 
having  been  in  excess  of  $105,600,- 
000  cacti  year. 

Ill  Hie  iial'l’  century  of  .Mr.  Ecker's 
service,  tlie  cmupau.v’s  total  Imsl- 
iioss  in  force  has  increased  from  ] 

...  _ , .  . . . . . . .  ,  „c..,  w.  ...V  v,o..|.n..,  ovr..  .  ,53T.048  policics  foi'  $ii:!.4  2.5. 1 0  7  'in' 

Vive  inlercsi  in  l’'  ofPerity  Mines, !  of.-;, Announcement  of  the  com pletion  j  Ecker’s  .Metropolitan ’caieer.  i  to  •12.672.118  policies  for  $18.-' 

on©  oT  111©  Preniier  s  subt>inKiricu.  I  tjon  of  r>oi'f‘nibPr  output  soM  at  prp-  *^h©  HgT©©m©nt  ©ff©ciing  ih©  lower  -  When,  on  a  spring  inornlns  in  i  at  iho  nifi  ■fif  last  year, 

vvhicii  stiiii  down  in  1531.  If  lead  '  ui  Hi  lu.C  2.92  :t :  sal".,  since  t..  .Ma^iTh  .31.  !  rate  of  insurance  was  made  here  on|lS83  -  said  Mr  Lincoln  —  vouiigi  Although  forly-iwo  of  the  foriy- 
aiul  zinr  prices  respond  to  the  pre- 1  hy  Hon.  .1,  F.  Bryant.  K.C..  |  Ecker.  a  lad  of  15.  barely  a  yearl^ine  months  of  lii.s  term  as  prc.si- ! 

out  of  grade  school,  reported  for|5(nl  of  tlie  .Metropolitan  h.ave  fall 


1-  per  Ion,  £1  2.«  Id:  total  proril,  fl2:t.-  :  .  .  -  ■,  >*"  '  •  i>i.»niii,  r\.v... 

vailing  iii.'vvard  movement  <  onsoli- |  i  ;q .  ..apiini  cxp,'iirtHui c.  itoo:  dcvci- 1  minister  in  eliarge  of  insurance  for 

daicil  vviil  step  back  into  the  picture, !  i^'Pineni.  8,1162  ft.:  sampled,  1.1711  ft. :  |  Saskatchewan. 

OHier  mines  to  benefit  will  he  Base ;  5».v"5ie  1  cef  disriosure..:  ft..  |  Highlights  of  the  agreement  in- 

■Mctals  .Mining  Coriioration.  .Noble’  X. _ _  "  iCUide  an  extension  of  the  navigation 

Five,  VVhiievvnter,  and  other  Slocan  |  eam  onbriugi*:.  —  Falronhridge  j  period  lo  over  three  iiionHis:  a  re- 
tH  opcrtics;  Kuth  Hope,  Silvers, niiilh,  ^  j  duction  of  20  per  cent,  over  last 

of  silver  of  I 


The  General  Accident  Assurance  Co. 


of  Canada 

omi  I  t  4.i:m:rii,  vm.si  iu.m  i  iti  h.bim..  tdrbxto. 


(’OL.  .1  F  MICHIE.  rir.sirfejif 
Pv  ,<!.  WALDIK.  Isf  I  tcr-Pirsidruf 
.1.  A.  NOf-lTHH’ A5'.  'Inti  \'trp-rrr.tirlrnf 
THO.S  H.  HALI.,,  Mannoint]  DIrrrInr 
W.  A  BARni.VGTON.  Mnnnrjn.  G.  .1  MALCOLM.  Fnrrrtarv 


SKCURm  FOR  POLICY IIOI, Pints 

Tolal  LiabilirioA  io  puhlir . $  .^0S,6,'’.O 


TOT.YL  PROTKi  TION  lYiR  PCBLK 

Total  .\ssoi.st  of  Company .  Sl,’,.T70.l  PO 

Subscribed  Inti  iinralled  capital .  lO.YOOO 


Total  protection  for  public .  .‘52.77.'».190 

of  over  THREE  times  the  IoI.tI  liabilitio.<5. 


Rii.txrr  snr.rT  is  it  ih  <  I'  Miu  r  si.  ia3'.> 


ASSETS 


I.IARII.ITIFS 


Ifl' r!ktmrnt.«  st  pook  \  $I.9*U.R4‘'‘ 9V 

FixfH  \pppt* 

I.«nfl  IlnO.OOOOn 

Mtilldtnir  unrl 

Kquipmr-nt  2.» 

Kurniturr  iintl  Fit- 

tufM  2?* 

Mpfwiinrl  rinnn  P.797. 2*5 

.\utomobilr8  I2.202.M9 


I  MM  for 

f Trprriciiilon  ,  IP9.7D2  M 


niMutandinK  I.om  t'laim* 
tnrludinc  <'ontinR«*nt  Ro- 
■rr\r.  jBG.nOO  0©  $ 

Tutrp  .Nm  thpH  'PPtimAtPtl'' 
Sundry  Opditom 
T'tir  to  ^iMonitltnd  and  nthnr 
Inouranrn  I'ompiinjnt 
KnpAri*#  for  T'nnarnod  Pro 
mitimii 

T^Mprvn  for  invoptfrinntA 


240.099  9T 
29.970  IP 
10..^42  90 


M0.219  07 
5^,000  on 


f  aah  In  Ranka  and  no  Hand 
RtUnenjt  diJ»»  by 

Agnnt'*  $t  n0,.990  90 

I  Unanrvn  fnr 
llotihtful  Ar 
pounta .  9,000.00 


anitti  Stork 

Atitkoriznd  -  10,000  p|iar** 


Htin  frfim  AanoHat^d  antJ 
othnr  Tnauranrr  <.  otnpanipn 
.FronorHon  ©f  rUimn 

OutaUndIni:  (nttlmitndt 

Rnrovnr»hIn  . 

Sundry  r>*»bt©r* 

A»*rnjrd  Int^rnst  and  Pi-H- 
dnndt*  on  Invnif  mnntf.  ntr. 


iMUAd  9.400  Dharmi  of 
1100  00  Moh  on  which 
fhnr#  hap  ho#n  callnd  and 

raid  . 

Suepbia  4r«srHnf 


119.000  00 
1.836.809.19 


B9.a79,17 
9.49t  At 


T'-^a!  . . 


. . 92,970,  jao  TO 


ArniTORvV  REPPRT  to  SHARrilOI,t»FRS. 


havr  otamitind  t.ht»  h<*oka  and  ar»*nunt«  nf  Thr  rirnrr^i  Vrt*idnnt  .^Muran«#  r‘o»rt- 
Oanv  of  Tattada.  for  th**  ynar  mdod  T»ornmhor  91.  1032  Thr  invwntmrntP  «*•  pho^rn  at 
v#Iuna  arhirh  ar#  not  in  of  tht»a<»  au*hnrirpd  hr  fho  SHpnrintrndnnt  .tf  In«ijranrp  I*’* 

havn  to  report  that  wp  have  obtained  all  thr  mformatlon  and  PApIatiationp  vr  ha\r  r^ouirH 
and,  pubjnrt  to  the  foroffoing,  in  our  opinion  thr  a  hr*'  r  RaUfu  r  ?hrri  aa  at  I  tpr^mbpr  11 .  1012 
ta  properly  drawn  up  po  aa  to  rihihif  a  true  and  corrert  of  thp  tta’p  r.f  tha  t''ompart\  '• 

affalra.  areordtna  to  the  boat  of  oijr  information  and  the  rTpl.ination(.  si'-rn  to  u*  .md  na 
ahown  bv  the  hooka  of  the  t'ornpam-. 

PFAT.  MAUWIt  K.  MIT(  IP:il.  A  <  0. 

*  ha'  t<  rod  NiTfuntant  • 

Toronto,  Ont.  Marrh  23,  103.1, 


The  inaiisgement  are  pleased  In  present  In  flieir  pnliev Imldei  s. 
and  piildic  in  wneral.  the  nlinve  sinieiiieni  nf  Hit-ir  vejir's  tipern- 
tiniis  ciKtiiig  December  .31,  153'.’.  Nntivilhstaiitlinc  the  adverse 
business  ennditinns  so  preruloiit  in  .all  lines  ni'  eiuicatnr.  this 
stalenieiit  represents  a  innsf  eiiennraKiiic  re|inr|  and  ensure,  (.be 
iitninst  eniifidenee  in  Ihe  ennipniiv. 


luteal  Agents  in  all  (.'itics  and  Tnwttf 


etc. 


Of 


M  ino>» 

plant.  ini  luHInc  ooncont  i  a  t ot .  ,  .  ,  ^  ,  •  .  _ 

rininrlni^  plant  and  additional  5»nielter  i  9  U»w  niiolRtlon  anti  provision 

the  loliil  -  out  put  of  silver  of  1  I'ui  nacr  vHpacily  up  m  an  opera l  ing  j  for  further  extension  of  the  nflviga- 
Bril.ish  ('oluml)i'i  in  1532  .niiounfing] <'nocP'Hr«tqr  |  period  to  October  31. 
to  7,200.000  ounces,  roiisolidatcd  was  "^''’,,",!'.’7,,"\7ro(iucii.'n  on  AprM  i M  h, '  The  rates  obtained  in  the  agree- 
responsible  for  .5,522,366  ounces. 'have  been  .:.perHiing  for  three  week.Cmeni  for  shipment  from  Hudson  Bay 
Premier  Gold,  second  on  the  list,  were  ro-orriinaied  mio  the  smet- j  j,,.e  p,,  follows:  Sailings  between 

prodiirod  1,713,037  o’lincos.  Premier's  |  "siViVtd(i'wn"h^^^^^  ovwuredl.imy  10  and  Aug.  10,  1.25  per  cent, 

fife  is  limited,  however,  and  chief Lturing  the  mniiig  up  prnee....  and  re-  Sailings  between  Aug.  10  and  Oct. 
inlei'csi  lies  therefore  in  the  show- ;  have  more  th^an  .satLfled  expee- j  jp  ]  pp,.  ceni.  Sailings  between 


duty  at  the  offices  whicli  Hie  Mel-j*'"  '''iHiin  tlie  dciircssion  peri.vl.  --;r.5rii. 
ropolilan  liien  occupied  at  32  Park  t  H'*'  company  s  progress  under  .Mr. 

Place,  he  associated  himself  in  j  Hfket  s  admiitislralion  has  heen,'’''l"s 

its  po-  f'liiire. 
whicli  IVhile 


form  of  proieelion  for  the 


the  most,  lowly  capacity  with  a  com- i  *!''*-s'‘'niiaI.  f'ompared  w  itli 
pally  whicli  possessed  liardly  more ''''Hon  at  Hie  end  of  153.8 
than  $2,000,000  of 
only  Hien  tieginning  to  recover  from 
the  Tinaiicial  hard.ships  of  the  70s. 


oeeiipatioiis 
high-:iv  ('rage 


of  it.'-:  subsidiaries,  sticli  as  Pros- ■  aVily^'Hie  rapa-Joet.  10  and  Oei.  20.  1.75  per  cent. 


perity.  Pnrier-Idaho.  and  in  f’rcni- 
ier's  3S  per  cent,  inlercsi  in  B.  G- 
Silver,  upon  whicli  Hiere  has  been  i 
considerable  development  work.  j  sii.AAM’rF. 


•It. 
innd  .1 


f  th''  plHni  hn.«  not  hprn  rcarhrd  'Kh©  lowest  rat©  HUOtOd  OR  last 


sno  ions  ran  h©  handled  j  shipments  was  1.25  per  cent. 


Announce  Formation  of 
R.  P.  Barrett  &  Company 


while  the  rates  quoted  for  the  period 
Gro.«s  inconip  of  tiK' '  from  .Iiily  10  to  .August  10  w  ere  .so 
A' 7?.  i  liikh  that  they  were  deemed  pvohibi- 

. . I  live.  Through  negotiations  which 


Totonto  Bureau  The  Financial  Times 

Toronto— Announcement  has  been 
made  of  the  formation  of  R.  P.  Bar¬ 
rett  ft  I'o.,  of  Hamilton,  Ontario. 


•f2.6(i()  par  da.v  during  the  fii.st  foui 
months  of  19:1.'!.  jicoording  to  report.. 

from  Kirkland  t.ake.  The  actual  rec- 
I  ovei  V  lia.s  lieen  approximately  $9.26 
pec  Ion.  .Added  to  this  is  around  .$I.,3.V 
per  ton  in  ilie  foiin  of  premium  on 
,  ex.-hange  and  from  inleiesl  on  ca.sh 
'or  inve.«imenls.  The  mill  lias  opeiai- 
ed  at  an  average  of  2.5(1  tons  of  ore 
i  per  day  since  the  tieginning  of  the 
ar  and  the  gro.ss  Ineonie  has  been 


1 1  i. 


with  mcnibersliip  on  the  Standard!  m  a  I'.sie  of  $9,50,000  a  year 
.stock  and  Mining  Exchange.  {  ;,Voort7n,s'7f^7e\Vni  be  haVdIed  this 

The  partners  are  Ruchard  P.  Bar-  K-pai  at  Sylvanitt.  it  i.«  apparent  from 
reti.  who  was  connected  with  the  this  data  that  tlie  high  degree  of 
Rovnl  R  inU  .if  I  'an-irlii  fnr  l  lvf>ar«  effieiem  y  prevailing  is  enabling  the 
Kovai  Jianh  oi  t  anana  tot  n  eat  s. ;  3,^;,  ..nhsianiialiy  to  trea- 

and  lyOiiis  !■ .  Henry,  who  was  asso-|,.(iry  suipiu.a  in  addition  lo  mainiain- 
clalcd  lor  iiianv  vears  with  thoiing'ilie  eurrent  rate  of  dividends. 
Hamilton  otfice'  of  E.  A.  Pierce  &  '  From  the  beginning  of  operations 


were  completed  on  May  1  special 
concession."  were  obtained. 

The  Saskatchewan  contract  of 
marine  insurance  was  effected  wi;h 
the  r.  T.  Bowring  and  Company  l-i- 


tlio  .shove 

assets  and  wasi"'""  also  the  last  full  vear  of  pros-  P''"'cd  iirodm  live  of 

peril..  Hie  companv's  financial  •  P5'i‘''5s.  alicniion  is  direcicd  to  Hm 

. .  _  ^  _ statement  for  1532  showed  an  in-  H'Howin.'x  occtipatioiis  wliicli  were 

whicli  at  one  time  had  threatened  |  crease  in  as.set.s  of  more  liian  a  liil-  a'^"  "Oiiice:-  of  , 
its  extinction.  Btif  the  mull  hoyof:''""  dollars;  ,3  .gain  in  insurance  in  "lo  underw  riter.s 
that  inorning  was  to  see  Ihe  day  .force  of  more  tlian  2'b  hillioin  dnl- 
and  Hial  several  years  'before  his'""’-''-  "ii  ini’reasi-*  in  income  ni 
fiftieth  aiiniversar.v — w  hen,  as  chief  i  oiere  than  .$  I ,  S.ooti.ono.  in  surplus 
financial  officer  of  tlie  company,  he  more  than  .$80.000,nii0,  ,qnd  in  an- 
wo'iild  he  responsible  for  the  invest- jd"ol  div  idends  to  policyholders  of 

men!  of  a  greater  siini  in  1  he  course  ;  ddorly  $2.),00o,ooo,  a  year.  Pay¬ 

ments  to  polivyholders  linciuding 

dividends)  during  Hie  fotir-year  pe- ,  - 

riotl  totalled  nearly  one  and  three- i  *  aaai>a  a'I'  AAoni.D-si  faih 
quarters  billion  dollars  1  Dnawa.  ---  Exhibii,.  to  illnstrair 

j  leiirist  pes..ibiIH  ie,.  of  <  anada 

In  Canada  the  tnisiness  of  the 

company  has  grown  steadily,  and  In 


of  an  average  day’s  work  Hian  the. 
total  assets  of  the  .Viet ropolilan  at 
that  time. 

His  earl.v  indu.stty  attracted  the 
attention  (.>r  the  manager  of  the 
compan.v'.s  real  esiaie  section,  and 


ood  hiisiness  fm 
in  the  niiiiiib  re- 
ferreil  to:  Bookkeopers.  carliiers. 
and  account;. ni.s,  managers  of  fac¬ 
tories.  bottling  works.  kniiiinc 
mills.  printing  and  pnblishini 
firms,  cheniica  works;  butchers 
and  meat  dealers;  retail  merchants, 
automobile  and  accessories  dealers. 


hi.s  first  pioinotioo  wa.s  ro/be  as¬ 
sistant  ,0  the  manager,  rhough  his 
early  preference  hail  been  for  ac¬ 
counting  work,  he  Hin.s  definilelv 


surance  limited,  of  I/indon.  England,  investment  side 

-  -  .  -  ...  I 


one  of  the  members  of  Lloyds  ami  1  uj-p  ii;?ii)ance.  and  went  rapidly 

overi""'^  ''f  largest  niarine  tnsui atice  |  ladder.  .-Ar  25.  he  was  maii- 

'  writers  in  the  world 


er  of  the  bond  and  mortgage  di- 
•  X »»•  1  vision;  in  l5oti  lie  was  made  coiiip- 

^Moo^f'^aw*^  —  Th?  ai-rtui.m  .if  a'n  |  irollei.  and  a  year  later,  when  the  of- 

oil  refinery,  to  eo,sl  $15,009.  h:vs_bceu 


I5;!2,  the  Metropolitan  had  in  this 
co'iintrv.  $1,030,550.78.5  of  life  insur¬ 
ance  in  foree;  and  had  invesi,m<>n'.s 
amounting  to  $241,505,353. 


Insurance  Men  Histh  Up  As 

Buyers  Of  Life  Insurance 


...  ,  \p(i1  .30.  1  933.  the  iSylvanHe 

Company,  menihors  of  Ihe  .  I  oronto  ]  pr.i.tuced  approximately  $4.6,50.- 

and  .Nov, 


proposed  to  Gity  Council  t>y  T  B 
tones  and  C.  Grieve,  of  thi.s  Cit>.  who 
are  requesting  certain  conces.sions 
from  the  municipality  The  sponsors 
guarantee  to  Incorporate  one  or  moi 


York  Stock  Exchanges.  ]  OOO  in  gold,  thereh.v  standing  a.s  the  I  companies  for  the  purpo.se  of  refining 
Henrv  was  recently  elected  '  a  1  fourth  lai  gesi  producer  in  the  Kirk- ,  and  selling  oils  and  _gas()tine,  and^to 


,  .  i.u  J  ,  .  j  I  land  l.ake  district  de.cplie  having  j  erect  the  plant  within  the  current 

member  of  the  b«laildard  block  and 'come  into  production  only  tn  1927.  year.  They  are  asking  the  city  to 

Mining  Exchange.  i  - -  transfer  title  to  a  block  of  property 

A  general  brokerage  business  in!  "ni«»*''’-HARGnEAVES,  -  .Some  |  ,n  the  west  end  of  the 


. . .  tliat  cei- 

,  .  .  •  ,  •  .  'five  carload.s  of  new  maehinery.  in- |  tain  lanes  and  streets  be  closed:  amt 

mining  and  industrial  securities,  eluding  a  new  hoist,  has  arrived_Rt  I  that  the  city  agree  to  construction  of 


bonds  and  iill 
carried  on. 


comiiiodities  will  lie 


ORE  RE(  Ell’TS  IT  TK.III,, 


J  installation  of  Ihe  new  hoist.  Ex¬ 
ceptionally  important  developments 
taking  place  at  the  mipe  with  in¬ 
dications  of  a  much  larger  mill  ton- 
I  nage  and  production  lhan  vva.«  for- 
Inicrlv  aniicipatcd.  Based  on  the 

!  vea,r."  gniss  inl'Onm  '17  u7ght-Ha7 
greaves  has  reached  a  rate  nf  between 


Ore  receipts  in  tons.  ,nt  the  ('on- 
sclidatei  .Mining  .md  Smelting  Corn- 
p.nny’s  Trail  smelter  for  the  iieriori 
from  April  22  to  .\pril  30,  a.s  eoni- 


the  Wiight-Hargreaves  prnpert.v.  The  spur  trackage,  and  a  permanent  ease- 
•■.leel  for  the  new  large  steel  shop  has  nient  for  ah  oil  pipe  and  steam  pipe 


been  erected  and  the  building  is  ready  j  between  specified  points, 
to  he  closed  In.  The  new  hoist  house  - - — 


is  nearly  completed  and  ready  for  pENCING  PLANT  FOR  SASKATOON' 
.  c.._  '  Saskatoon.  —  Arrangements  hav( 


of  la.st  .voar  follow; 


Company's  inincs 
Olhe  r  mines  .  .  . 


flit 

7.88(1 

ten 


I9J7 

9.870 

141 


Total  . -  8.446  10.211 

"Thp  aggregate  receipts  for  the 
period  from  .la^nuHry  1  to  April  30 
offers  the  following  comparison  with 
the  same  period  l,9st  j-ear  (in  tons); 

toil  1932 

Company  H  nnn*'*»  «  «•  ‘>9.264  152.490 

Oih«r  minfjs  ••  «.  7,601  4.799 


Tol*J  ^  . 


105.865 


ft.OOO.nOO  .and  94.100,000  a  year.  Thp 
null  1.S  handling  an  Average  of  ap¬ 
proximately  830  tons  of  ore  per  day. 
The  recovery  of  gold  averages  a  few 
cents  above  $12  per.  ton  .After  adding 
Ihe  premium  on  exchange  and  the  in¬ 
come  from  interest  on  surplus  and 
the  gross  income  Is  brought  to  the 
neighborhood  of  $13.50  for  each  (on  of 
ore  treated. 


MeLEOD  RIA  ER.  —  Notices  hav  e 
been  mailed  to  shareholders  of 
McLeod  River  calling  the  company's 
1J7,2»9 1  annual  meeting  for  May  18  next  in 


been  completed  by  the  Reliance  l,uni- 
hcr  Comnany  for  the  immediate  build¬ 
ing  in  Saskatoon  of  a  plant  for  the 
manufacture  of  portable  fencing,  a 
product  Introduced  by  the  .Saskatoon 
lumber  firm  about  a  jear  ago  and 
temporarily  constructed  in  another 
plant  Contracts  have  been  let  for  a 
factorv  and  warehouse  10  by  120  feel 
The  factorv  will  go  into  operation  in 
a  month  producing  the  patent  product 
of  wood  slats  and  wire. 


Toroaito.  In  a  notice  accompanying 
the  notice  of  meeting  it  is  stated  that 
operations  are  expected  to  get  under- 
way  within  the  next  few  days.  It  is 
also  stated  that  the  mortgage  on  the 
assets  of  the  company  expire."  on  luly 
31st  next,  but  that  arrangemenl.s  have 
been  made  to  extend  the  time  for 
payment  of  principal  for  (ine  year 
from  July  Slat. 


fice  of  iroastircf  wa.s  ct  ealcd.  lie  w as 
the  first  incumbent,  and  took  charge 
of  all  the  compHny's  investments 
He  was  elected  a  director  in  1505. 
and  when,  in  1515.  the  late  Haley 
Fiske  VV.3S  elected  president  after 
the  death  of  .John  Rogers  Hegom.tn. 
Mr.  Ecker  was  named  to  succeed 
.Mr.  Fiske  in  the  vice  presidency.  Mr. 
Fiske  died  in  1525,  and  Mr.  Fk’ker 
was  elected  president  on  .March  26 
of  that  year. 

Huge  26  Yegirs  Growth. 

When,  in  1506.  Mr.  Ecker.  as  trea¬ 
surer.  Iiecame  Hie  chief  fin.ancitH 
officer  of  the  Meiroiiolitan.  it  was  a 
stock  company  with  asset."  of  $176,- 
425,000  capitiai  •‘furplus  of  $16,225.- 
480.  an  income  of  aboiu  $70,000,000 
.9  year.  .M  the  end  of  1932,  the 
assets  bad  proven  to  $3. 765, '372. 42.5. | 
the  increase  over  the  previous  year 
h.aving  hceu.  in  itself,  more  than  the 
total  assets  in  1506.  Though  mutu¬ 
alized.  with  all  stock  rctiied,  the 
company’s  surplus  and  voluntary 
reserves  stood  at  more  than  a  quar¬ 
ter  Of  a  billion  dollars  on  December 
last,  while  Hie  inrome  had  increas¬ 
ed  to  within  striking  distance  of  a 
billion  dollars  a  year— $921,953,100. 
Since  mutualization  In  1915,  the 


.•\  recent  survey  made  by  p  lead¬ 
ing  life  insiir.oncc  company  of  the 
I'nitcd  .^tate'i,  slmw'ing  the  hiiycrs 
of  policics  in  amouni.s  of  .$10,000 
and  over,  places  iirokers.  officials 
and  man.igers  of  batiks,  In.svirance. 
loan  and  real  estate  men  'n  first 
position.  Insurance  men  moved  tip 
from  Hiird  to  second  idace  over  the 
preceding  ntonti'.,  ns  hovers  of  Itfe 
insurance,  wiiile  real  estate  men  i  ; 


leiirist 

vlllug  (u  comniodat  i(iii.  national 
Boiu.-c.«  and  tlie  preduei.e  of  such  teail- 
ing  indusliirs  .i.s  ag  icutture.  mining 
and  liinibeiing.  are  being  arranged 
fro  (■,mada''i  partiolpai  irm  tn  ihe, 
VVnild'tf  Fall  .91  I'liK'ago  np.  niilg  M9v  , 
2Tth.  The  Doinininn  (tcveriimeiil  ! 
Tlirniigh  til*  Deparlmeni  of  Trade  and 
roinnierce.  !.<  p.irtlclpatlng.  aleoic 
wilii  the  twn  I  ran.scont  Inenla  I  lail 
w.T.v.s.  ('anadn  tia.s  lie*n  given  an  eul- 
sia’ndlng  localien  in  th.  great  hall  ef 

lt. ,-  travel  aiul  iranspoil  linilding  at 
r-i*  fair  Th*  sH*  (ace.s  the  main  eg. 
trane*  and  rover*  an  ar.’a  TO  ue;  In 
SO  feel.  A  huge  tr.hired  map  ••£  I'an- 

ada.  tighied  hv  11  fined  ligtit.s  with  a  ' 
l<i|al  power  of  t1  iU"i  w.-ill.>  anii  nira- 
stii  ing  .30  feet  liig'o  and  130  I'eei  long 
will  run  ttie  tepgih  of  Iwn  side.s  -if 
the  wall  and  will  mak‘  a  fitting  and  I 
siriliili'g  liaeUground  foi  ihe  Can-i  ■ 
dian  display  Tin*  innii  will  to  nine 
feel  aliove  the  floor  and  lirlow  H  wilt 
he  show  rases 


fpr/TPiBLB  I 

Rn  C.'ianm  Infiiranrp  (pmpany 


PRfAlDCSCE.HJ- 

I  uil  I,  gy  (iKi/r  jji.r  •  i  >  / 

7  }  f  I'koeuix  fnsuranos  l<j. 
oj  Jiarljord 

lot .9 1  .Yhsctsovci  840,000.000 


ESSEX  &  SUFFOLK 


Equitable  Insurance 
Society,  Limited 

of  England 
.ST.tfc'bfdHi'H  HI* 
i  *nrd  by 

Allas  Abstirancf  Crj. 

London. 

Comblncti  Fundi  over  $i>9,000.00) 


George  LymaD  &  Son. 

ElMITEn 
General  Agents 
760  Victoria  Square, 


Montreal 

Mnrq. 


I’os.  ha^I  r>rlli  whU*  r#*sult!s.  «r- 
r♦^nK  t4*  H  ifiport  of  A.  <>  Pufreenr. 

- - - -  .  .'Swpor;niT'rid«'nt  I'f  niinf'.**  for  iho  pe 

4>IlATlo\  IN  Ul  of  Uoads  hL'1  XntabI** 

,  s*  ,  ,  .  .  I  H i.si.  .»v  ori«"6  uei  o  niadr  in  Ihe  Rouyn 

I  flistfHt  hiit  tni.«oollan<'ou.*i  d  «5roverio.si 
,  .  ,  ...  ^  .  I  I  I'ovmoi*  dtinnu  l.  vahio  nnd  prnnn.«e  \vor*-'  also  mad« 

were  in  itlirLi  pr.rxltion  an  pnrenasors  under  TMi>vinria!  <;overninent  aun-  varlou.Q  other  nart.^- 


Mi\H  K\r 


NORm 
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THE  HNANCIAL  TIMES,  MONTREAL,  MAY  12,  1933 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


WEST  REPORTS 
RECOVERY  FOR 
BANK  DEBITS 

A  Considerable  Gain  as  Com¬ 
pared  March  of 

Last  Year 


Demand  Deposits  Increased  Over 

8  millions  In  Month  of  March 


GOLD  STANDARD 
WELL  SUPPORTED 
BY  WORLD  BANK 


and  report  after  report  have  stress¬ 
ed  the  Importance  of  a  solution  of 
the  major  political  problems  to  re¬ 
establish  that  degree  of  confidence 
in  international  affairs  without 

which  recovery  by  concerted  action 
cannot  be  expected.  This  is  "equal¬ 
ly  applicable  to  <pToblem8  of  a 

monetary  character  to  which  the 

- - -  „  world  conference  must  address  it- 

Moderat©  increases  In  demand  de- ,  ly  half  a  million  below  the  figure  for  Recommended  as  BasiS  For  Re-,  self.  There  the  great  desideratum 


ALL  CANADA  LOWER 


N>t  I^iabilities . 


CoH 
T)om.  Note* 
Kor.  Currency . 
Call  Abroad 
Reserve 
11.  K  Balance  . 
Banka  Abroad . 


Toronto.  —  Financial  transfers  in 
•he  form  of  bank  debits  totalled  $1,- 
000,000  in  March  compared  with 
$  1.8'30. 000,000  in  the  preceding  month, 
the  gain  being  less  than  normal  for 
the  season.  The  decline  after  sea¬ 
sonal  adjustment  was  5.1  p.c.  The 
Prairie  Provinces  made  the  best 
showing  in  .March,  with  a  total  of 
$429,600,000  for  the  three  provinces, 
eorapared  with  $266,900,000  in  the 
preceding  month,  the  gain  after  sea¬ 
sonal  adjustment  being  48.7  p.c.  The 
increase  in  Winnipeg  was  6.5.9  p.c.. 
the  total,  in  .March,  being  .$310,600,-  j  Rrsplrie: 

000.  I 

The  Maritime  Provinces  showed  a  i 
decline  of  8.9  p.c.  after  the  usual  j 
adjustment,  while  Quebec  recorded 
a.  decline  of  9.6  p.c.  Debits  in  Mont¬ 
real  were  $493,400,000,  an  adjusted 
decline  of  10.5  p.c.  The  Ontario 
total  was  $785,500,000.  an  .adjusted 
decline  of  13.9  p.c.  The  adjusted 
decline  in  Toronto  was  13."  p.c. 

The  increase  in  Vancouver  was 
less  than  normal  for  the  season,  the 
adjusted  decline  being  4.7  p.c.  The 
total  for  British  Columbia  was  9.7 
pc  less  after  .seasonal  adjustment 

Recovery  In  West. 

Debits  in  March  compared  with 
$2,024,000,000  in  the  same  month  of 
last  year,  a  decline  of  6.8  p.c.  Ex¬ 
cept  for  the  Prairie  Provinces,  de¬ 
clines  were  shown  for  each  of  the 
economic  areas.  Winnipeg  showed 
a  gain  of  51.4  p.c.,  and  L.ethbridge 
recorded  a  moderate  increase,  and 
the  net  result  for  the  area  was  that 
the  Prairie  Provinces  showed  a  gain 
of  21.8  p.c. 

The  Maritime  Provinces  showed  a 
decline  of  19.2  p.c.  and  Quebec  Pro¬ 
vince  of  16.3  p.c.  as  compared  with 
March,  1932.  .Montreal  recorded  a 
decline  of  16.1  p.c.  in  this  compari¬ 
son.  The  .March  total  of  $785,500.- 
oon  for  Ontario  may  be  compared 
with  $861,300,000  in  the  same  month 
of  last  year,  the  decline  being  8.8 
p.c.  The  decline  in  Toronto  was 
limited  to  2.2  p.c.  The  drop  in  Van¬ 
couver  was  15.8  p.c..  the  total  for 
British  Columbia  being  down  19.8 
P 


posits,  call  loans  abroad  and  current  March  31  last  year.  Deposits  out- 
loans,  while  declines  are  noted  in  side  of  Canada  decreased  by  over 
savings  deposits,  securities  held  and  '  $9,000,000,  while  current  coin  de- 
call  loans  In  Canada,  according  *,o  I  creased  by  $5,000,090.  Call  loans 
the  Canadian  chartered  bank  state-  abroad  are  np  at  $78,574,588  from 
ment  for  the  month  of  March.  ;  $76,287,191.  seenritios  held  down 

A  drop  of  nearly  $8,000,009  in  sav-  i  over  5  million  to  $792,844,939.  rail 
Ings  deposits  as  comparcti 
end  of  FehruRTv,  to 
j  same  figure  as  of  the 
;  year,  and  demiind  deposits  increased 
a  like  amount  as  compared  with  the  1  the  past 


Basle. 


I  is  general  restoration  of  a  reform¬ 
ed  gold  standard  without  delay,” 
(lold  Hxtardlng  Effects. 
Perhaps  the  most  impressive 
proof  the  report  brought  to  its 
rnshaken  faith  In  gold  thesis  that  salvation  for  all  lay  in 

calamiity 


turn  of  Stability  in  Dollar 
Exchange 

AGAINST  NATIONAUSM 


TO  BRING  MORE 
BANKS  INTO  THE 
FEDERAL  RESERVE 

Broadened  Basis  of  Membership 
Is  Proposed  by  A.  B.  A. 
Commission 


TO  REGULATE  ‘HOLDINGS’ 


larcfi  with  the  loans  in  Canad.a  off  a  million  to  $.'6,- |  gp,]  political  and  economical  as 

practically  ihe  0.53,809;  while  current  loans  increas- '  .  <n«<,-T,otir.nai<c:m  aa'"  nationalism  was  a 

same  date  last  I  od  to  $924,913,714.  ,  well  .as  financial  internationalism  as ^  showing  the  ef 


for 


end  of  February  but  remained  near-  !  current  year  .are  shown  herewith 


New  York. — Bringing  banks  gen¬ 
erally,  into  the  Federal  Reserve  sys- 
table  graphi-  j  tem  on  a  broadened  basis  of  admis- 

. „,....  .  -  effects  6t  each  |  slon  to  membership  that  would  take 

Comparative'  figures  for  M.arch  of  the  one  way  out  of  the  depression  I  on  gold  hoarding.  The  table  gave  j  in  numerous  state  chartered  com- 
e  past  3  vears  .and  February  of  the  permeated  President  .McGarrah'sl  the  figures  for  each  quarter  of  19'32  |  merclal  and  mutual  savings  banks 


Mr.  Picobac  Stops 
Off  at  Hamilton 


I.UhlIttle* 

rirculaiion 

Dominion 

Finance,  «tc . 

Provinceji 
I>eposi*:s  Demand 
I)epo8itfi  Timn 
Klsewhere 
Pfank*  Elsewhere  . 
U.  K.  Balance  .  . 
Mills  Payable  .  . .  . 


Interbank  Itema . 


Mar  31.  IP.'?'! 
l3(\1.'T.-,.23n 
20.900. i:i 
48,444.000 
19,430.651 
453.658.0:v 
1. 389.  M  4. 966 
300..386.81: 
44  ,.366.871 

633.. *182 

2.406.970.866 

7.5.87,5,001 

2.831.095,365 

54.73.5.607 
138.761,399 
27,295,452 
78. .574, .588 
22.831.732 
9.309,031 
78,583.907 


Ratio 

Scrond  RrsefTi*:  — 
Serarities  Held  .  . 
<  all  ID  Canada . 


Loans: 

^ -anada 
FJUewherp 
T’rov  t 

Munjolral 

f.Kerdup  . 


FeS  28. 1933 
121.140.822 
26,273, .504 
41.IM4,000 
18.813,775 
44r,,8='*,6lB 
1..3‘»7  0A3.ir,; 
30*'. 736. 501 
40.557.241 

.585,565 

2. 401. 974. 1-4 

"8.300. 13^ 

2.323.674.035 

60,367.526 
140.769,.5V1 
9.196.024 
76. 28". 191 
19.081,732 
f‘,T40.f9* 
83.580.498 

399.023,241 


792,844,039  797.452.690  671.561.949  648,688..502 

96.0o3.80O  07.166,190  130,714,542  IV.5,371,017 

888,897.839  S94. 618,88.*  802,276.491  824.059,519 


Mar.  31.  I‘*?2 
132.56>».01«1 
86,112.^^  * 
32,onn.ooo 
20,900.36.^ 
500.470.262 
1.388. 522. '.23 
3i>8. 121.620 
.^6, 600. 150 

1.846.815 

2.52;,214.241 

03.635.83: 

2.433'eT8.404 

58, "02, ^9' 
116.03-1.203 
U..3'  8,2-'>3 
88,133,980 
26.631.732 
4.571.251 
8.5,468.259 

394.819.884 
16  23 

671.561.949 

1,30,714,542 


Ms"  31,  1931 
1,39, 429. “62 
69.403,1.55 
6  50-|.n'U'  , 
20.13’.,  I  85 
.•7y.Sr.M11  ! 
:.14'.322,{;ti.  ■ 
34'‘.33:',.32G  1 
68.  54,404  ' 
26’), 898  j 
3/*i>6.:65  j 

2.679*o22.566  i 


permeated  - -  .  ^  -  ,  .  © 

I  third  annual  report  to  the  World '  listing  the  net  increase  in  the  not  now  in  tie  system  is  one  of  to 
Bank  s  general  assembly.  It  was  his  world’s  gold  supply  from  produc-  proposals  for  consolidating  bankiing 
valedictory  before  turning  over  the'tlon.  including  India  and  Chiina  and  business  Improvement,  as  pre¬ 
office  from  which  he  voluntarily  re-  |  after  deducting  the  metal  used  In  I  sented  in  a  report  prepared  by  the  i 

tired  on  account  of  age  to  alter-  i  the  arts,  and  also  the  increase  In :  Economic  Policy  Commission  of  the  i 

nale  l^eon  Fraser,  an  American.  i  the  world's  central  banks  and  other  I  American  Bankers  Association.; 

.Mr.  .McGarrah.  whom  the  board  gold  reserves.  !  Leonard  P.  Ayres,  vice-president  of  j 

re-eiecied  a  director  with  the  title  Explaining  these  figures  In  terms  |  the  Clevelan.1  Trust  Co.,  of  Cleve-  i 
of  honorary  president  until  he  re- j  illuminating  the  1933  developments, !  land,  Ohio,  is  chairman  of  the  com-' 
turns  to  tlie-  United  States  in  Sep- :  the  report  attributed  the  abrupt  fall  |  m'lssion. 

tember,  brought  out  the  specal  ap-'ln  bank  reserves  to  the  great  4n- 1  In  discussing  the  need  of  -  _  .  r  wcm 

crease  in  hoarding  in  the  second  |  ttaer  co-ordination  of  the  Federal]  teeming  millions  ...  a  city  ot  MfcN 


Having  in  his  pardonable  enthusiasm 
forgotten  the  peroration  of  his  care¬ 
fully  prepared  speech  as  delivered 
before  Hamilton’s  Chamber  of  Com¬ 
merce,  Mr.  Picobac  addressed  the 
burden  of  bis  concluding  remarks  to 
the  station  agent. 

"I  want  you  to  convey  to  the  people 
]  of  Hamilton,”  said  he,  **my  vision 
fur-  of  Hamilton's  future  ...  A  city  of 


Capital 
Reat,  etc. 


924.913.714 
151.381,829 
31,241.171 
130.170  33K 
1  4.368.0.18 

1,252.078.381 

144,500.0(10 

’62.000.000 


“23.764.135 
155.162,061 
24, '9.5.  37 
120.799.070 
13,778,175 

1.238.099,178 
144, .500.000 
162,000.000 


l.0:0..51 3.920 
188,761.87“ 
43.9!*3.2tO 
149.148.494 
19,955,211 

1,472.372,772 
U4. 500.000 
162.00O.00O 


1.115.150.957 
224.335.190 
26.518.401 
127.823,209  , 
7.922.031 

1.50l."49,T9l  ; 
145.024.560 
.62,225,00i»  ' 


Government  and  Bank  Credit 

Monthly  Letter  of  the  Alexander  Hamilton  Inatitute. 


time  we  shall  wish  for  stability  in '  and  decrease  in  hoarding 

dollar  exchange.  The  drop  of  the  ,  next  quarter  was  credited 

dollar  caused  a  shock  to  the  out-  i  mainly  to  the  Lausanne  settlement 
side  world  greater  even  than  the  w'hile  the  fourth  quarter  s  sudden 
one  caused  in  America  by  the  fall !  relapse  was  connected  chiefly  wiith 

of  the  British  pound.  Do  not  for- 1 debts  question, 

get  that  paper  standards  of  cur-  ’^*'®  report  states  that  the 
rency  '  have  been  tried  again  and  |  ®  gold  production  In  1932  at- 

again.  .and  have  always  been  j  $495,000,000,  exceeding  the 

abandoned  because  they  were  tin-  record  of  1915  by  $28,000,- 

satisfactory.  Discontent  with  them  i  despite  hoardiing,  monetary 

has  repciitedly  caused  resumption  j  J'®®®'’'’®®  received  new  gold  during 

of  the  gold  basis — not  alwavs  at  I ’“®  y®®r  amount  22  per  cent, 

the  old  parity.”  '  ;  greater  than  the  total  gold  produc- 

He  also  said  the  "opportunity  fori’*®®  ®^  ’*^®  record  year  In  the 


Central  Bank  of  the  United  SUtes.”  !  ' 


121  088  ‘  plication  of  the  report  to  the  Am 

i  erican  situation.  Except  for  a  brief  I  Quarter  of  1932.  due  chiefly  to  the  j  Reserve  system  iuself.  the  report 
.',08.434,025  j  statement  consists '  then  existing  "apprehension  for  the  ■  Suggests  that  "perhaps  a  solution  is 

to  1  dollar  brought  about  by  legislative  |  to  be  sought  in  the  formation  of  a 
proposals  oif  an  inflationary  char¬ 
acter  and  the  party  struggle  over 
the  budgetary  situation,”  together 
with  the  pessimistic  outlook  pre¬ 
vailing  as  to  the  possibility  of  solv¬ 
ing  the  reparation  question. 

The  equally  abrupt  rise  In  re- 


89.185.696 
110.110.463 
1 5.3T9,8»8 
13T.060.606 
27.030,866 

n2.7C2,:3fi 


Of  extracts  from  the  report 
which  he  added  a  few  short  com¬ 
mentaries  linking  them  wiith  the 
United  States  notably  the  follow¬ 
ing:  "With  Americans  the  whole 
question  of  the  gold  standard  is  to¬ 
day  a  burning  one.  We  are  off 
gold  for  the  present,  but  in  due 


WOMEN  ...  and  CHILDREN.' 
. . .  Its  industrial  life  made  manifest 
by  the  smoke  of  a  thousand  chim- 


that  their  bud.gets  would  have  to  be 
balanced  each  year,  and  this  could 
often  be  attained  only  through  in 
creased  taxation. 

The  other  point  of  view  is  that  the 
holding  of  government  bonds  is  bene 
ficial  to  the  country.  In  the  first  ! 

place  government  bonds  are  assets  j  ,r.ade.  "unparalleled  volume  of  gold 
with  the  usual  banking  practice.  In  j"hich  in  piactically  all  countries  can  I  niovemenis:’’  a  ••steady  fall  lin  In- 

a  period  of  economic  depression  | easily  be  converted  into  cash.  Sec- I  (grest  rate.s"  and  the  continued 

when  the  demamd  for  bank  loans  de-  |ondly,  the  holding  of  bonds  is  not  the  i  freezing  of  half  the  world’s  short- 

creases  and  when  other  securities  |  result  of  restriction  of  credit  by  ,grm  credits,  totalling  $6,000,000- 

fluctiiate  widely,  the  banks  in  an  en  |  hanks  to  industry  and  trade  but  is  |  opp 

lather  the  result  <if  the  decreased 


Out  of  the  total  assets  of  $2,781,- 
965,000  held  by  the  Canadian  banks 
at  the  end  of  February  1933.  $895.- 
1 71.000  or  32.3%  represented  govern¬ 
ment  securities  or  loans  to  the  Domi¬ 
nion  goveinment.  This  situatioiii, 
while  abnormal  in  extent,  coincides 


leadership  by  the  United  State.s  is 
unbounded,  because  all  mankind  is 
seeking  inspiraiion." 

'I'he  report  surveys  what  is  de¬ 
scribed  :is  an  eventful  year  with 
more  and  more  currencies  leaving 
gold  and  culminating  in  the  de¬ 
fection  of  the  American  dollar.  It 
finds  the  year  marked  by  an  "un- 
decline  ”  in  world 


of  which  the  present  12  independ¬ 
ent  Reserve  banks  would  become 
branches. 

The  programme  would  provide  for 
the  immediate  enactment  of  a  re¬ 
vised  Glass,  bill,  the  Federal  admiin- 
istration  to  create  a  commission  to 
recommend,  after  mature  delibera¬ 
tion,  the  further  changes  that 
should  be  made  in  our  banking  sys¬ 
tem,  in  the  Federal  Reserve  sys¬ 
tem,  and  in  our  monetary  system. 

Provision  also  should  be  devised 
against  the  independent  proclama¬ 
tion  of  banking  holidays  by  gover¬ 
nors  of  slates;  branch  banking  pri¬ 
vileges  should  be  uniform  within 
states  for  all  banks  whether  hold- 1 
ing  national  or  state  charters;  rea- , — and  don’t  forget  you  get  more 
sonable  limitations  should  be  plac-  '  tobacco  for  your  money, 
ed  on  the  sudden  shifting  of  large  j  cigarettes,  too. 


’Boa  a-a-rd!”  interrupted  the  con¬ 
ductor;  “Toronto  .  .  .  Ottawa  ,  .  i 
and  Montre-tf//.'” 

A  grip  in  each  hand,  his  Hamilton 
peroration  still  unfinished,  the  phil¬ 
osopher  of  sunny  southern  Ontario 
made  for  his  train. 

"What  about  Picobac.’”  cried  the 
Station  Master. 

"It’s  a  mild  . . .  cool . . .  sweet  .smoke.” 
called  back  Mr.  Picobac  from  the 
steps  of  the  parlor  car. 

•  •  • 

Picobac  tobacco  is  the  pick  of 
Canada’s  Burley  crop,  grown  in  sunny 
southern  Ontario.  It  DOES  taste  good 
in  a  pipe. 


deavor  to  preserve  their  assets 


liquid  form  have  recour.se  to  govern-  deiiian  1  for  loans  on  the  part  of  iin- 
ment  securities.  This  also  is  the  case  :  dusi  ry.  The  purchase  of  government 
Debits  in  the  first  quarter  of  1933  lin  the  United  States  where  the  banks  !  bonus  tlierefore  gives  the  banks  an 
$5.686.50®.0O0  compared  wlthjhold  an  abnormally  large  amount  of  .  oppoii  unity  to  find  employment  for 


were 

$6,085,100,000  in  the  same  months  of 
last  year.  The  cities  of  Quebec. 
Toronto  and  Winnipeg  alone  showed 
gains  in  this  comparison,  the  in- 
creaises  being  1.2  p.c..  2.8 
13.1  p.c..  respectively 
The  Maritime  Provinces  showed  a 
decline  of  179  p.c..  while  declines  in 
Quebec  and  Ontario  were  9.4  p.c.  and 
S..5  p.c..  respectively.  Owing  to  the 
increase  at  Winnipeg,  a  gain  of  0.9 
p.c.  was  shown  In  the  total  of  the 
Prairie  Provinces.  The  decline  in 
British  Uolumbia  was  16.2  p.c..  re¬ 
flecting  in  part  the  drop  of  15.6  p.c. 
n  Vancouver. 

March,  I98S  March.  1932 


'|-r|rlnie 

Kalifar  .  . 

5T<’>nrton 
Faint  John  ... 


16.778,851 

4.889.533 

11,627,618 


Total 


Ouob^— 

Montreal 

Ouehcr 

Fhorbrooko 

Total  . 

*  -artford 
rhatham 
’  nrt 

1  ’?»»vilton 
j*-'palon 
f*  it'‘lienor 
ondor 
f'ttawa  . 
*>ro^horough 

Fiidburi 
Toronto 
Windsor . 


Total . 

r  ilPte  Provinces 

l*randon  . 

’  a1gar>’ . 

1  dmonton 
I  elhbridgp 
Modicino  Ha* 

\*  0080  Jaw 
Princp  Albert 
Kejfina 


119.296,092 

41.2.36.733 

493.376.404 

.587.859,600 

36.421.74.5 

45.018.220 

4.563.1.3.3 

6,438.716 

.534.361.302 

6.38.316.5.36 

.5. r, 3 1,6.12 

6.5.38.40.3 

4.0.36.867 

.5.099,394 

2.882.082 

^  3,365.278 

31.657.621 

45,94.5.835 

3. 691. 039 

3.862.388 

6.489,006 

7,290,973 

22.784.463 

25.670.598  1 

81.282,332 

122,606,76.5  , 

3.613.846 

4.563.411  * 

6.372.843 

6.390.985  ! 

3.028.016 

3.480,.542 

594.616.714 

607.843,440  i 

19,514,731 

18.636.883 

785.501,102 

861,294.085 

1.9.59,470 

i 

2.832.692  ' 

38.85-.413 

40,164.514 

30.026.610 

41.060.960  , 

2,472,509 

2.368.232 

1,510.325 

1,717.429 

3.042.60‘. 

4,635,308  1 

1,532.728 

1,720.246 

■32.583,06:. 

44.066.253 

government  securities.  primarily 
short-term.  In  .a  period  of  business 
depression,  liquidity  is  one  of  the 
most  important  neccssiftes  for  any 
p.c..  and!  bank  heqaiise  the  latter  does  not 
I  know  when  depositors  will  withdraw 
their  funds  or  whether  the  depres¬ 
sion  may  not  result  in  an  umduly 
large  withdrawal  of  funds. 

The  question  has  been  raised 
whether  a  large  holding  of  govern¬ 
ment  bonds  by  benks  is- edvantage- 
oiis  for  the  country  as  a  whole.  Two 
points  of  view  are  presented.  Oine 
takes  the  attitude  that  the  investment 
by  banks  in  government  securities 
takes  away  funds  from  the  money 
market.  If  the  banks  did  not  have 
an  opportunity  to  buy  government 
bonds  they  would  either  have  In¬ 
vested  their  funds  in  other  securi¬ 
ties,  or  interest  rates  would  have  gone 
down  substantially  and  the  banks 
woiil'd  have  been  more  liberal  in  the 
expansion  of  credit  to  industry  and 
trade.  Those  who  take  this  view 
overlook  the  fact  that  the  funds  ob¬ 
tained  by  the  governmemt  from  the 


diately  at  the  disposal  of  the  country, 
thereby  increasing  the  purchasing 
power  of  the  country.  It  should  also 
be  borne  in  mind  that  if  governnienis 
were  not  to  borrow,  it  would  moafn 


19.6.62,810 

.'>.697.816 

1,'>.886.I07 


their  funds  and  to  earn  a  certain  rale 
of  return.  Furthermore,  the  opimion 
is  current  that  it  is  the  duty  of  the 
government,  through  a  public  works 


The  report  says  if  the  World 
Banks  financial  transactions  have 
been  sharply  curtailed.  'Its  "general 
activities  have  steadily  broadened 
in  sound  directions’’  and  the  gov¬ 
ernments  in  a  year  "replete  with 
internal ional  conferences"  began  to 
"realize  their  responsibilities"  and 
became  "prepared  to  meet  together 


program,  to  create  purchasing  power.  ,,jn  f,,p  of  reconstruction” 

thereby  bringing  about  a  reduction;  striking  a  balance  Mr.  McGar- 
in  the  number  of  unemployed.  It  is  I  .-aj,  sn„nded  a  prudent  note  of 
obvious  that  If  the  government  were  •  -On  ,he  whole.  1932 


history  of  the  world.  The  report  i  commercial  deposits  ;  restraint 
points  out  that  though  Ehiropeans  I  shoMld  be  placed  on  real  estate : 
withdrew  $700,000,000  in  gold,  the '  speculation ;  a  federal  commission' 
United  States  reserves  at  the  end  |  should  Le  organized  to  consider  re-  j 
of  1932  were  only  $6,000,000  less  I  gulation  of  interest  rates;  federal' 
than  at  the  beginning  of  the  year.  |  legislation  should  provide  for  thei 

careful  and  rigorous  regulation  of  I 
the  granting  of  loans  by  banks  loi 
their  own  officers  and  directors; 
deposits  of  public  funds  in  banks 
should  have  the  same  status  as  pri¬ 
vate  deposits,  and  should  not  be  ac¬ 
corded  special  and  additional  secur- 
ty;  a  more  effective  co-ordination 
of  the  activities  of  the  Federal  Re¬ 
serve  banks  is  needed;  the  present 
emergency  provisions  with  respect 
to  mem’oer  bank  borrowing  from 
the  Federal  Reserve  banks  should 
'be  retained  as  permanent  provi¬ 
sions,  and  consideration  should  be 
given  to  a  change  in  the  P'edcral 
Reserve  Act  by  which  a  minimum 
required  relationship  would  be  es¬ 
tablished  between  our  stock  of 
monetary  gold  and  the  combined 
tntai 

bank  deposits. 


Handy  Socket  tin,  I 
^alse  in  lb.  Humidor  Tins 

'HDOfS  TASTE  GOOD  IN  A  PIPE  I* 


ROOSEVELT  EDICT 
IS  BAD  NEWS  FOR 
GOLD  HOARDERS! 

Effect  Is  Noted  In  Reduction  of| 
Yellow  Metal  In 

Circulation  ' 

GOLD  CERTIFICATES  TOO 


pico 
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to  engage  in  a  public  works  pro- 


.  saying 
may  he  stvied 


■  ■  ■  ,,,-  Bivu-ii  ii  year  of  adapta-  r;- —  —  ---  --  - - 

gram  on  a  large  scale,  this  could  not  ^  changed  conditions  nre- ' **’•  ’®®’^  ♦®®®h®'l  »  «®«^  *®w 

be  financed  out  of  ordinary  revenues.  I  vailing  in  the  economic  and  mone-*'"  ®’®''®  years.  It  toUlled 

The  funds  would  have  to  be  obtained  j  ,ary  situations  and  one  of  some  <ie- '  which  was  $460,000,000 

through  the  issue  of  new  bonds,  and  ‘  '  -  ...  - 

a  large  part  of  these  bonds  would  he 
bought  by  the  banks.  But  since  the 
government  would  use  these  funds 
tor  the  creation  of  employmemt.  it 
would  in  essence  mean  the  expansion 
of  hank  credit  to  industry  and  trade 
through  the  medium  of  the  govern¬ 
ment. 


New  York.  --  In  reflection  of  the 
Presidential  order  prohibiting  the 
hoarding  of  gold  coin,  gold  bullion 
or  gold  certificates,  the  actual  gold 
(gold  coin  and  gold  certificates)  in 
circulation  in  the  United  States  on 


Staff  Appointments 


Sa^kstDon 

WinnippK 


Npw  VVc8tnninst4»r 

\'ancouvor 

Victoria 

Total 

firand  Total 


7. 10.3. -'SI 
310.556.374 


3.488,593 

84.720.2t6 

16,311.139 


PRf.iTl.X  I  il,  ltA>  h  I  IIAXiE.S. 

F.  Hoiduas.  formerly  oi'  the  credit 
rieiiarlinent  of  the  Provincial  Bank 
of  Canada,  lias  been  aiipointed  man 
ager  at  Belle  Hive.  \alie,vfieid.  Quo 

1,.  Tess'ier.  manager  of  Belle  Rive. 
Valleyfield,  is  tran.sfened  as  man¬ 
ager  to  St.  Pol'carpc.  Qiie. 

I,  Poirier,  manager  of  the  St. 


'-’n:.,249.8n:, 

3.12,891.187 


Piilvcarpe  lirani  h,  is  a ppointed  man-  that  the  world,  speaking  generally. 


4,21 ''.778 
I  an. ,-.86,243 
2.’...7S6,3n!l 


1. 887.323, .V62  2.924,03 


4(’.S9  Verdun  avr..  \rrdiin. 

(jlio. 

c.  S.  R.  .Mackny,  formerly  man- 
agci'  at  -Irl.id  Verdun  ave,.  t'erdun,  is 
appointed  manager  a;  1fi.51  Laiirier 
West.  Out  reniont. 

I,.  DiiIt’',  formerly  manager  at 
■■--,11051  l.aiirier  We.st.  i.s  transferred  to 
head  office. 


finitive  eonstnirtive  effort. ’’  Fjfforts '  *^®®  t**®®  ®  month  earlier,  and  com- 
at  national  seif-suffieienev  the  re-  ®  ®^  $1,501,000,000 

port  continued,  "have  put  further  .®®  ®’ *’®®®'®P®’' •'’*•  '**26.  In  the  sum- 
deflated  the  vcltime  of  goods,  ex-  ®’®'‘  ®^  ’.*’22  gold  circulation  approxi 
clianges.  and  credit  granted  to  fin- 

anciill  transactions  undertaken,  with  i  seven  years  (from  .Tan- 

a  consequent  progressive  reduction  1926,  to  December  31,  1932) 

in  purchasing  power  and  a  .steady  ^588, 000,000  circulating  gold  coin  and 
increase  in  the  real  burden  of  debt.  *  ®'®''*  certificates  ra.Tiged  from  $1,068, - 

The  world  is  at  the  cross-roads  and  ,  ’®  *1.501.000.000.  the  low'cst  i  gj  „„  ^nril  21.  at  Ottawa,  by 

must  .-ihortlv  choose  whether  to  recorded  on  October  1,  1932. 

itirther  take  shape  along  the  lines  1’®  *^®''®®’*’®''  a®'*  December  of  last 
of  closed  national  economies  with '  “’®  ®®’®®®’  outstanding  was 

reduced  slandard.s  of  living  or  to  ’ '®'‘S®''  *21.000,000  and  $1,000,000, 

revert  to  an  international  economy  1 1®®®®®’'''®'^-  F”®®  'a®*  -lanuary  the 

towards  which  we  were  in  fact  na- 1  ®'rculation  was  $1,070,000,000. 
tiirally  ItealthfiiHv  tending  in  the!  ^  he  larger  part  of  gold  in  circula- 
(iavy  before  the  war  and  for  a  pe-  represented  by  gold  certifi- 

riod  thereafter.  If  the  former  al-l®ates.  a  condition  which  had  been 
ternative  is  chosen  then  the  sue- !  ''®  “to  Past  to  February  of 

ccssfiii  'iperaiiou  of  an  internation- 1*’**  year.  Before  1932  the  ratio  of 
al  monetary  mechanism  will  'be  de-  ’®  ®®.'®  ranged  from 

prived  of  its  verv  foundation.  A  j *’•  ’®  sUshlly  t.n  excess  of  $3 

to  $1.  A  gradual  drop  in  the  ratio 
materialized  last  year,  until  in  De¬ 
cember  there  was  $601,000,000  of 
denouncing  “unregulated  '  ®"V®®‘*,  $46^^000, (100  of 

in  the  past  application 


prices  obtained  for  a  comparatively 
small  exportable  surplus.  According 
to  the  operators,  this  has  been  an 
evil  of  tne  past,  the  export  price 
depressing  the  domestic  figure. 

Last  year,  for  instance  total  pro¬ 
duction  of  butter  in  Canada  was 
206.807.000  pounds.  Of  this  only 
3.505,000  pounds-  were  exported,  but 
the  export  price  -drove  down  the 
Canadian  price,  resulting  in  smaller 
returns  for  the  dairy  farmers.  The 
amount  imported  was  656.900 
pounds. 

The  Saskatchewan  creamery  op- 
o'.tr  jeserve  notes  and  our  '  erators  also  passed  a  resolution  ap- 
j  proving  the  prompt  action  of  the 
.  .  “  i  Dominion  Government  in  stopping 

Saskatchewan  Dairymen  Seek  '  .,^'®’®,®'* 

i-x  ■  •  1  ig  D  j!  butter,  which  had  had  a  similar  rle- 

Dominion  Markebng  Board;  pressing  effect  on  the  domestic 

-  ]  price.  The  export  price  was  said  to 

Saskatoon.  —  Appointment  of  a ,  have  controlled  the  domestic  niai  ket 
dairy  produce  marketing  board  for 'last  year  during  five  months  of 
the  Dominion  was  urged  in  a  reso-  j  heavy  protfuction. 
lution  passed  at  the  annual  .spring 


Bank  Clearings 


hopeful  factor  at  the  moment 


fccognizc:;  that  a  choice  he  made." 
.A'flcr 

anajcliy  ’  in 

the  gold  standard  and  warnin; 


meeting  of  the  creamery  operators  j 
of  Saskatchewan,  held  here  with  22  j 
executives  of  provincial  creameries ! 
in  attendance.  Appointment  of  a!  Bank  clrarinijs  in  Canada  for  the  WPOU  onding 
dairy  marketing  board  was  request-',^’*’’  4th  and  romparisonn  with  ihp  xamp  w-pp'k 
o,  t  I  last  5 ear  follow: 

ed  on  April  21.  at  Ottawa,  by  a  na¬ 
tional  conference  of  dairy  farmer-s. 
and  creamery  operators  of  the  pro¬ 
vinces  have  been  asked  to  express 
opinions  since  then. 

The  chief  function  of  such  e  hoard 
would  be  to  attempt  to  control  ihej 
price  of  butter  so  that  it  would  not 
be.  adversely  affected  by  market 

it  was  down  t-o  $1.07  to  $1.  the  gold 
coin  In  circulation  amoiunting  to  367,- 
(WO.OOO  and  gold  certificates  to  $393,- 
090,000. 

Since  additional  gold  had  been  re¬ 
turned  to  the  banks  in  April,  the 
aniouint  in  circulation  (both  coin  am! 


will  show  an  additional  reduction. 
To  April  26.  the  gold  reserves  of  the 
Federal  Reserve  banks,  re- 


I  cess  of  $1.3  to  $1. 

agaiii.st  seeking  a  remedy  now  in  a  '  Wb**®  of  Certificates  to  Geld  ilrops,  j 
"competition  in  depreciation’’  and]  .At  the  end  of  .lanuary,  last,  thelflectin 
>ausanne  repeatedly  as  j  ratio  continued  at  around  $1.3  to  $1 

l.ondon.  the  report  con- 'in  February  it  dropped  to  aroiimd  '  $3,250,000,000  at  the  end  of  March,  a  i 
meeting  after  meeting  $1.1  to  $1  and  by  the  end  of  March  '  gain  of  $146,000,000. 


holding  tip 
a  model  for 
eluded  lliiit 


;  gold,  increased  to  $3,396,000,000  from 


1933 

1932 

% 

$ 

1 

Montreal  . 

99,977,684 

91.589.740 

2 

Toronto 

107,771.187 

89,29.5.966 

3 

W  innipej; 

8.5,1. '•3. 1 42 

48,111.8^0 

4 

V  ancouver. ...  . 

12.528,610 

13.855,3  74 

5 

Ottawa. 

4.732.081 

5.084,286 

6 

Hamilton . 

3,783.302 

5. 13., 563 

7 

t^ueber  . 

4.682.061 

4.509,357 

8 

London  . 

3.007.771 

3.111.557 

9 

Halifax  . .  . 

2,403,310 

3.I94.6.'8 

10 

(  algarv  . 

5,256,710 

4.643,350 

11 

Saint  John . 

1. *^00. 735 

1.991,510 

12 

V'irtorla  . 

1 ,388. 1 72 

1.602.056 

13 

Regina . 

3.951,276 

4.877,585 

14 

Edmonton  . 

3.537.096 

3.952,026 

15 

Brantford  . 

783.636 

896,64  i 

16 

Kingston 

573.820 

704,886 

17 

Peterborough 

614.121 

677,594 

18 

Windsor 

2.373.403 

2.780,680 

22 

Fort  William  . . 

608,236 

686,968 

23 

Sherbrooke 

635.410 

595,558 

24 

Kitchener 

865.996 

1,134.697 

29 

Moose  .law 

.5.5:5,231 

666.254 

30 

New  Westminster 

460,429 

534.088 

34 

Saskatoon  . 

985,221 

1,488.453 

35 

Moneton . 

622.949 

827.3-33 

39 

Chatham . 

426,835 

444.979 

42 

Sarnia . 

421.400 

422,132 

»82 

Sudbury  . 

524,499 

•529.4.2 

531 

Medicine  Hat 

176,300 

202, 0’C 

600 

Prince  Albert .... 

2.5.5.948 

325,664 

670 

Lethbridge. . 

.334,844 

36.',  CO 

Brandon . 

3 14. .520 

401,8)5 

RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MARCH  31st,  1933 


F8!6rr»  f’uf  I 

rTminiop  ! 

•  Covermnen*.  I 
■sKerdedixting; 

ar’vrncchfrtr  j 

•  (TCi:it8,  p8>-  I 

line,  etc.  I 


ArivanrcA 

tipder 

FiDarice  Art 


‘  Balanf  dtie  tc! 

provincial  ^ 
,  (lomtmcnlf  I 


>ii  blf 
i>  ridi'aufi 
Canada 


1  .  I 

\  IrrrsfrrTTt  I 
i  r!l  rr  bsf  ks  in  ' 
t  tefAir- 


fVrofsitA 
irar  f  l  y  and 
Fa!?n(fi«  ritip 


I  Due  *0  hanke 
I  iie  Id  l-ark?  I  and  liankina 
lankire  |rorrc?pondrpt«:; 


ui.inciudiLK  I  j  i  O’"" , 

i  n.ranaHa  >n  tbf  I .  K.  j  iR  Tarada  and  f 
recistouritcd  •  n  da  i  the  1.  K, 


Bills 


under  fore¬ 
going  heads 


1 

2 

.3 

5 

6 

- 

Mfmtrea!  .  • 

Nova  Scotia  . 
Toronto 

Prorinciale . 

3.1.P67.703 

10.942.005 

5.842,209 

3.289.642 

12.823..i96 

828,061 

1.002.641 

400.829 

9.000.000 
3.214,000 
1.. 500.000 

ftoo.oon 

3.672.159 
455.545 
1.142.584 
55, 2;,  4 

126.656.762 

27,339.475 

19,6:14.419 

3,735.217 

395..522.074 
1.3,5,063. 6’2.5 
60.557.0,5.5 
31.o04.288 

64.874.179  ' 
34,72.5.880  ' 

' 

rnmiwerre . 

23,909,880 

29,472.502 

596.920 

2.431.882 

7,000.000 

20.000.000 

2.72n.:23 

6.434.678 

102.0t)6..'i19 

112.021.211 

2SS.402.82fi 
2fil. 420.404 

36.642.857  • 
161.772.498  1 

Dominion . 

6.046.540 

804,291 

1.456.000 

647.200 

23.027,915 

61, 4-', 5.4.32 

1.259.781  ' 

Pan.  Nationalc.. . 

IiDr>oriai . 

Barclays  fCin.). . 

8..51S.284 

7.781.840 

264.625 

940.843 

86J..585 

209.523 

4.000,000 

1,590.000 

84.000 

1. 143.331 
3.006,864 
152,243 

l.S.1H.40;l 

"rooiCbot 

79.n46.8.V5 

74,545.510 

1.616.81)7 

1.111.622 

Tola!  .  . 

130.135,230 

20.900.171 

48.444,000 

19,430.661 

4.53,558.077 

l.389.I14,9fifi 

300.;iSfi.SI7 

I 

3.074.354 

1.565.742 

472.627 


2,401.4 

1.014.3 

600.5 


1. 174.502 
80,894 
2flO,{I46 


400.988 

230.968 

68.882 

8.0c;^ 

164.224 

1.525,661 


u 

12 

13 

1 

7.894.684 

1.604.122 

1.484.877 

27.033 

f 

14.201 

139.52.3 

. 

t 

.5.fiOO.fi73 

4.872.794 

M5.05S 

t0.063 

8.I9I„5II 

2l.fifi4.293 

89'‘.142 

:188 

479.470 

10.588.229 

21.836.757 

1.365.738 

195.270 

1.1.56.514 

1.249.42) 

247.212 
711.607 
21.313  , 

4t.''fi6,S7l 

Ii3;i.582 

45.802.441 

60.811 

353.965 


riTRENTGOLPAND 
SUBSIDIARY  COIN 

DOMINION  NOTIM 

Noteg 

_  t'nitcd 
Statesand 

ChefiuM  1 

> .  1  LT- 

! 

InCanad* 

Elsewhere 

1  Tola. 

In  Canada 

EUewberr 

Total 

of  Other 
banL> 

i 

!  i 

oihfr 

toreijn 

currencies 

1 

on  other  | 
banki 

1 

I 

I 

5  i 

4 

5 

Montreal 

Nova  Scotia 
Toronto 
IVovinciaie  . 

t 

1.5,148.14.5, 

6,882,531 

382.1.57' 

248,2581 

t 

2.855.605 

2,936.573 

5 

18.003.7411 
1  9.818.904 

1  582.1.57 

1  248,258 

>  ) 

1  .59,066  4641  559 

12,2.59.781  i  9I.'| 

6,281.675! 

406.525  ' 

i  *  ! 

1  .50,066,825; 
1  12,260,6931 
6.2SI.67>i 
406,525| 

«  1 

1.713.6721 

.578,647' 

50I.:.5{1 

.501,600 

S 

122,068 
5  951.809 
14.272 
12.845 

S 

16.  .*103,940 
6.291.149 
4.062.844 
1,138.67.) 

Commerce  .  . 
Royil 

Dominion 

6,049,156 

7.735,268 

636.924 

6,441.682! 

3.9I6.8l6j 

523 

12,490.839 
i  n.653.084 
637.447 

28.963,48: 

22.959,27.' 

3.633.96.1 

I,  4.962 

I  2.432 

i  13! 

28.961?.445 

22.961.707 

3.634.097 

1.252.105 

1,830.764 

436.630 

1,875.670 
20.904, 7£9 
43,567 

I2,4i6..igs 

1.5,916,7.51 

3.167,085 

*”an.  Nationale 
Imperial 

Baffla.vh  (Can.)  . 

9eO„557 

498.809 

12.149 

654 1 

991.211 

498,809 

12,149 

1.192,762 

3.688,2I« 

300..338 

!  Its 

1. 192.880 
3.688.216 
300.338 

413.830 

518.625 

17.525 

54.470 

15.422 

530 

2.762.666 

5.921.995 

248.120 

To'»l . 

38,583,752 

I6.1S1,863j 

54.735.607 

138,752,484 

8,914 

138,761.399 

7,455,178 

27,295,452 

68.419,823 

1  j 

j  Dividends  Rest  nr 

1  declared  and  1  Reserve 

1  unpaid  j  Fund 

i  ! 

1 

1 

1  PapiUi' 

1  paid  up 

i 

t  Total 

Liabilities 

1  Capita 

1  autborued 

i 

1 

1 

1 

^  Tanital 
t  subscribed 

! 

Rate  per  cent 

1  of  last 

dividend 
declared 

1 

Aggregate 
amount, 
of  loans  to 
directors,  and 

1  6rms  of  which 

1  they  are  part- 
i  ners.  and  loan$ 
for  which  they 
are  guarantors 

1 

i  Averagri 

amount  of 
current  gol  j 
and  suh-ii  liary 
coin  held 
during  thj 
month 

.^vpra^e 
amo'int  of 
Dominion 
notes  held  dur¬ 
ing  the  inonlb 

Grea*4»st 
amount  t' 
nolM  o' 
the  hank  i*i 
circulation  at 
anytime  lu-in;; 
the  month 

15 

16 

i  U 

1 

t 

t 

'  $ 

s 

1  8 

5 

« 

i 

( 

$ 

27.300 

38,000,000 

i  36,000.000 

739,91 4,.335 

!  50.000,000 

36.000.000 

10 

2.369.671 

17,806,945 

.58, 166.287 

33.967, 7W 

422.983 

24.000.000 

i  12.000.000 

527, ,500.157 

15,000.000 

12.000.000 

1  14 

2.703.952 

9.813.116 

11,917.882 

11.150.741 

3.950 

9.000.000 

1  6.000,000 

107.653,640 

10,000,000 

6.000.000 

10 

1.071,458 

.374,900 

4.892.200 

5,996.425 

8,127 

1,. 500.000 

!  4.000.000 

45,230,743 

.5.000.000 

4,000,000 

7 

542.803 

237,469 

116,425 

3,497,502 

33,584 

30.000.000 

30.000.000 

542.955.868 

50,000,000 

30,000.000 

lO 

4,520.227 

14.162.000 

30.314.000 

24,158.992 

47.018 

3.5,000.000 

35.000.000 

708.896.853 

60,000.000 

35.000.000 

10 

2.676.094 

10.675.045 

12.450.726 

29.590,327 

1 76.45 1 

9,000,000 

7.000,000 

114,150,989 

10.000.000 

7,000,000 

10 

1.180.464 

640,000 

3.291.000 

6.183.930 

7.282 

7,000.000 

7.000.000 

125.077.606 

io,ooo.ofin 

7  000.000 

10 

433.823 

985,926  ' 

1.22:1,674 

8.519,379 

3.629 

8.000.000 

7,000,000 

128,272,979 

10.000,000 

7.000.000 

10 

413.667 

,50.5.125 

4.219,3:14 

7,837.058 

500.000 

500.000 

7.302.892 

500.000 

.500  010 

11,397 

177.272 

1  271.190 

740.324 

162,000.000  1 
! 

144,500.000 

2,776.956,062 

210,500,000 

144,500,000 

. 1 

15,912,159 

55,211,923 

129.258,800 

!  131.179.247 

1 

serure-l. 
inriuding 
bills  redis- 
couDted. 


DiJP  from 

Deposits 

Dik  f®otn 
b’inks  and 

banks  and 

Dominion 

'  m:tdcwi(h 

binkinz 

govern- 

an  1 

halanres 

banking 

cor-.'-ipon- 

'Icnf.^Hsc- 

niPiU  an  1 
p*ov’incial 

due  from 

rorrespon- 
dents  in 
the  C  K. 

where  ihan 

govern- 

other  b,,»nks 

n  Canada, 

m^n* 

in  Canada. 

and  the, 

U.  K. 

securities 

rriiiT 

IH’iiis 

forpicn 

L’o'oniv 

iMlhlir 

sp?u-|i!e5 

otherthtn 

Caoaiian 


T  ?  : 

18.891  62*1 :27t'‘:4  94ri 
3.231  -*8, 718.9.*, Tj 

46.K0''(  *1.242, 81.*, I 


I3.56t|  1.998  93*1  9.56,1. 1 1^3- 1')2  O.'U  ’ 

3I4|  2.036, 37,964.02;'  84, .578.02.8! 

117, Vie!  1. 126.1801  2ri.468.2.'ri 

402.69)  i  26,022.f J.*i 
1,284.50*'|  27.43:).2'?-:| 
147.664  525,30:’l 


258.325 
61V.862 
1. 605.538 


36.016 

703.4.36 

2.505.661J 


’.6,4.;4  .’8 
•l.•t;'.o.;i* 

.^.933.3.5::' 

8S,193! 


4.306,6951  l3,-25.3.379 


(  OlUlBQ 


]  Hallani 

J  1  shori  (not 

1  !  cv  ‘eft  ling 

1  1  .30  lav.a) 

j  loans  '1 
Itvi'w,-  1 

lehcnlirc-^  \ 

1  sevi'itiea- 
1  ot'  su  H 
•ic  1 

j  jmirkctable 

1  Call  ml 
j  short  ( not, 
j  ci  eiiini? 

;  30  lav3l 
loans  ds>- 
w'ler^  i  i  1 
in  Cam  U 
on 

ie'nnlU'Pa 
hauls  m  1 
olhe^ 
s-vidiic' 
ofaaudi* 
cient 

markeLab’e 
value  u 

0*H.- 

curr3-i‘, 
!on;  n  1 
lis:oint3  in 
Canada 

Othv 
rurrent 
'oani  and 
discounts 
e!sewhe"e 
than  m 
Canada 
■after 

making  fuil 
pr-ovision 
fo®  bad 
end  doubt¬ 
ful  debts 

Loms  to 
tSs 

G;ivern- 
mjfit  of 
Canada 

lioana  to 

P’O- 

vin?ia! 

govern- 

meats 

Loins  to 
nities, 
towns,  mJ- 
nicipali- 
tiesand 
sehool 
districtJ 

Von 
cu»'®eut 
loios 
estimate  i 
loss 

provided 

lor 

Tl-a 

eatateotber 

than 

bank 

premised 

Mortgages 
on  rea 
catat^ 
sol  1  b/ 
the  bank 

Bank  nre- 
misesat 
not  mo'-e 
than  cost, 
less 

amounts 
iif  any> 
written  off 

Liabiiities 

of  CJStO- 
m?’8unJe" 
letters  of 
credit  as 
pur  contra 

J  Deno^if 
with  th? 
Minister  of 
Finance  for 
tho 

SCIU-'llV 
of  noti 
circulation 

Denosit  in 
the  central 
gull 
reserves 

5hni|es  0' 
an  1  ioani 
ti)  ®n’i- 
tro'lc  j 
companies 

0th?- 
■aissts  nnl 
inriulei  ' 
un  ie'  *hs  j 

beij>  ! 

j 

Tot  a’ 

Assets 

!  12  1  13 

,4 

.5 

16 

17 

18 

19 

1 

1 

30 

?I 

21 

25 

'*6 

27 

:s 

i  ^ 

i 

1 

< 

1 

t 

) 

.3?3S.7Tf' 

20  576,0".  1 

213.070.91':; 

17..13 1,840 

10.352.741 

41.887,274 

4.246.26j 

529.032 

1.197,778 

14.500.009 

5  600.67,1 

1.542.872 

fi.000.000 

201,61? 

.392.71“ 

,  743.058.119 

7.9:5.01, 

2.119.257 

87.IO.5.330I 

13  202,030 

1,925.232 

10,523,529 

955.106 

103  14  5 

7  87.1.683 

4.872.791 

.873.055 

1.250.00! 

2,7OT.55? 

12.1.107 

258312,864 

1. *.‘5.17:1  t..508.S'P- 

38.150.049| 

5.302.620 

489,445 

65.741 

3.71  V067 

63,).05> 

306.60." 

6,30.860 

'  108.609.759 

•'i.lllMfMi  l.-HOJ* 

M. 908.025 

■ 

1.231,737 

1 65.395 

592.6S5 

.179.902 

2.171,31! 

10.065 

197.600 

174,28- 

15,612,112 

•  i:n*)t.to?j  ':8..;32.:9f 4 

I«.SS:M25 

I7.').016.38‘'*' 

16.024, 70: 

. 

•.457.219 

.15.008.185 

:i. 001.235 

2.559.183 

2.642.247 

15,089.780 

10,588.229 

t.l’.jo.aoo 

8,ooo.f»on 

3.946.0.Jh 

.3.')1.70* 

.646,962.166 

26.I9S.19’' 

::;7,;23."5i 

219.705,93.1'  105.7.58.119 

3.639,982 

12.421,‘300 

4,314.923 

2.444.941 

847.411 

17.197.94-1 

21.830.757 

1. 600.00 

3.000.00^ 

6.674.19) 

4;i9.78L 

710.76.6,706 

1  2. 52^.6?'*  1  6.62:’.fl2*) 

1.273.224 

52,089.2351 

935.477 

2,851,212 

3'J'J.452 

70.981 

25.553 

5.980.616 

1.365.7.18 

-127, 22’ 

!  100.000 

1.3S.757 

,  Itt. 170.21X1 

:i.36;{.9;b  i  .VI  72.4:19 

.50.627.1121 

52.052 

4.760.899 

9,271,318 

350.7.30 

1.218.459 

66.3.a’2’3 

6.0.37.646 

247.212 

366.77.3 

1.70(1.9:); 

*  72.:i2l 

125.985,46 

160.7:7;  .V525.709 

52.985.794 

3.105.395 

1I.40'3,363 

415.060 

172,74(1 

432,224 

6.006.371 

7H.007 

4.33.737 

1.3*)0,86d 

1  I47..57r 

129.47J.494 

31. 325  j  60.5  j0| 

1,248,0051 

. 

30.423 

■ 

450  000 

21.3i;{ 

I4.:i6.' 

;  7.313,023 

41.289,.582|  96.(l53.fi00| 

78.574.588 

9:4.913,714!  I5I.384.820 

1 

.  -  - 

31.241,471 

lie.  1 70.338 

H.;iti8.0ts 

7..-, 88.081 

f).:M4  830 

79.042.347 

1.VS.>2.44I 

6.612.221 

M..'>:2.76. 

1  1.R4.V2.5. 

!  2,790,561,921 

sevriee  cDunrertbe  rimeof  Ircal  Irrorrnratrd  rrirrfri**  r  tir  f  ^uie*  err  infcrt  f  ra’rf 


^  Elairtrrni.-  lootiiuie  to  Bank  ot  Montreal  return 


‘TbeBuaioetaofthebaiikiD PariB^lrafice. aBdtoca»FraDciKO.  - - - 

11  he  igurcs  of  The  CuadiaD  Bank  of  CciiUDcrce  (CaUfonua)aialiicorgoiatedio  the  aloveetatment  >  Ircirote  toCararifr  Fai  1  cKr  n  nfM<  retuir. 

;i  be  Boyal  Bank  of  Canada  (Franee)  kM  been  ineorperatedander  the  tout  of  France  to  conduct  the  bueineta  of  the  banli  in  Farie,  and  tU  aiEcU  ard  litlilitH*  cl  t1 1  >  lei  I  r.CFrsca  <1  rirtf  air  indidtc  in  the  above  siatement.-  Footnote  to  Royal  Baokreturo. 
IThcaoiataand  UabilitjaaoltiMBiinqueCaDadieancMaticAale,France»iiacbciateoDiidereoahraachop«ati&caaaaubaioiai)  ottheiac<;ueCaLacMi:tc hatktaii.ajeacitctciLaU/veretuni.-FcotbcutoBaDoueCanadiciuKNaiJoaatoraturn. 

PUMrtmat  af  BCax  SW* 


W.C,  CLARK.  Deputy  Miniater  of ‘Finance 
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Record  of  Canadian  Stocks 


Week  ending  May  ©th,  l9^^ 


Sales  Change  High  Low  Di' 


Ahnibi  . 

Do.,  pref . 

Do.,  7^^  pr©f . 

Agnew  Surpass 

Do.,  prer . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric 

Do.,  pref . . 

Asbestos  Corp . 

Do.,  pref  .  .  .  . 

Associated  Canners  . 
Atlantic  Sugar  .  . 

Do.,  pref . . 

I  Barcelona . 

Bathurst  Paper . 

N.  Bawlf  Qr^n,  pref.  . 

Beatty  Bros . 

Do.,  pref . 


Bell  Telephone . 

Blue  Ribbon . 

...  8.5  ’ 

1  t. 

92  *; 

1  4 

86  I, 

92*. 

1640 

20 

+ 

99'^ 

1  Vb 

80 

1 

6''! 

Do.,  pref  . 

. .  .  17 

17 

15 

17*ti 

11  G 

$2 .00 

Brantford  Cord.,  pref . 

...  18*4 

I9Jt 

19  G 

19 

SO 

1  G 

20 

18 'V 

6% 

Brazilian  . 

...  low 

12H 

loK 

*2>s 

12S67S 

+ 

2 

12*k 

7 

Brewera  &  Diatillert  . 

IN 

1  30 

1  25 

1  25 

9510 

1  30 

55c 

1 

B.C.  Packers . 

2 

2»s 

2 

2  >• 

2285 

H 

2‘li 

Do.,  pref . 

...  10'* 

12  G 

6 

$2  06 

B.  C.  Power  “A'* . 

.  . .  17  », 

18». 

17 

18*4 

802 

+ 

i  *; 

18*. 

14 

Do..  “B  " . 

4 

5 

4 

4*1 

1260 

5 

B.E.  Steel  2nd  pref . 

*9  *1 

Brock  Silk . 

4 

3  G 

3  «8 

3  G 

70 

-h 

4  *2 

A 

Building  Prod.,  Clan  "A". . 

...  11). 

13 

12 

L3  *2 

217 

+ 

2 

l-T. 

10 

$1  00 

Burt.  F.  N . 

.  .  .  26 

27  »4 

26  G 

27  '4 

1065 

4- 

1  U 

28 

20 

$2  00 

Calgarv  Power . 

Can.  ^keries  "A" . 

..  *120 
...  1  »> 

6*4 

6% 

.15 

1 

6^;, 

Do.,  pref . 

. ..  *60  S 

Can.  Bread,  new  . 

.  . .  2 

3*8 

1  *1 

3''s 

©85 

1  'll 

1  ’* 

Do.,  **A  '  pref  .  . . 

.  ..  68 

50 

10 

68 

40 

7*'  r 

Do..  “B  *  pref . 

. . .  11*. 

10 

8 

17 

10 

8 

Can.  Cement . 

4-^4 

5  «g 

4  % 

4  \ 

.1615 

5  *4 

2*8 

Do.,  pref  . . 

...  25 

25  '* 

23 

24  ii 

11.51 

25 

13 

Can.  Nor.  Power . 

..  12 

12 

12 

12 

.300 

13 

12 

BOc 

Can.  S.S.  Lines . 

..  m' 

2  >2 

2 

50 

2  S 

1  U 

Do.,  pref  .  . 

.  a  6 

9  », 

7 

7 

2415 

4- 

1  •» 

9 

2 

Can.  Wire  6k  Cable  **A*’. . . . 

-29 ». 

j  Tacketts  Tobacco,  pref . 

iTwinCty 

I  'linon  Ni,t  G«s  . ..,••• 

\  '  Viaii  B  sciiHs 

TV'  .  pref  . 

:  Wababso  Cottons . > . . . 

'  vVrstcrn  Canada  Flour 
rrent  I  D^..  pref 

Rate  «Vestern  Grocers  . 

Dj..  pref  . 

West .  Kootenay,  pref  . 

We  t  ms  Ltd  . 

Do.,  pref . 

Windsor  Hotel  . 

Do.,  pref  . 

Winnipeg  Electric . 

Do.,  pref  . 

Walker  G.  as  W . 

Do,,  pref  . 

Ranks 

Canadienne  Nat  . 

•  Commerce  . 

••  Dominion . 

Imperial  . . . 

Montreal  . . 

•  •  Nova  Scotia . . . 

•  •  •  •  Royal  . 

Toronto  . 

AV  l,M»an  A  I'niHt  C'ompnnies  — 

©  f  Can.  Permanent  . 

^  Cent.  Can.  Loan  . 


NEW  YORK  STOCKS 


Huron  fls  Erie  .  80 

Do.,  20  p.c.  pd  .  .  .  1.3 

Landed  Banking .  80 

Nat.  Trust  .  .  700 

Ont.  Loan  .  1  OS 

Real  Estate. Loan  .  8S 

Tor.  Gen.  Trust  ...  .  l.s.-> 

Tor.  Mortgage  ©2 

Union  Trust  .  .*100 


Montreal  and  Toronto  Curb 


i 


Do..  “B  * . . . 

Can.  Bronse . . 

Do.,  pref  . . . . ; . . . 

Can.  Canners. . . 

Do.,  1st  pref  . 

Do.,  2nd  pref . . . 

Can.  Car  6s  Foundry . 

Do.,  pref  . . 

Can.  Celanese  . . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons,  pref . 

Can.  ^edge  <k  Dock . 

Do.,  pref . 

:'an.  Fairbanks,  pref . 

Can.  Foundries  B  Forg.  **A”. . 

Do.,'*B*  . 

Can.  Oeii.  Electric 

Do.,  pref  . 

Can.  Hydro  Elec.,  pref . 

Can.  Ind.  Alcohol  “A” . 

Do..  “B  ’  . 

Can.  Iron  Foundries  . 


Do.,  pref  . 

...  *60 

Can.  Locomotive . 

...  •’1  4 

Can.  Oil  Co  . 

8 

9 

8  G 

9 

90 

Do.,  pref  . 

.  96 

83 

79 

80 

78 

Can.  Par.  Rly  .  . 

..  16*1 

16  '« 

14*, 

24890 

Can.  Power  6s  Paper  .... 

.  *55  'i 

iC  . 

Cockshutt  Plow  .... 

6*1 

7  '> 

6  *; 

7 

4.171 

Conduits  . 

1 

2  G 

2 

2 

110 

Do.,  pref  ... 

...  *5  G 

Cons,  ^keries  .... 

5  G 

71, 

5*4 

7 

1431 

y  Cons.  Food  Products  .  . . . 

Cons.  Industries  .  ... 

1  2 

2 

460 

Cons.  Min.  8k  Smell . 

...  94 

98 

94 

95 

8159 

Consumers  Gas  . 

...  175 

175 

174  G 

174  G 

117 

Cos.  Imperial  Mills  . 

3 

4  'j. 

4 

4 

330 

Do.,  pref . 

...  47  G 

45 

42 

25 

*  Crows  Next  Coal  . 

8 

Dominion  Bridge 

18S 

23*4 

18  G 

22  G 

15.539 

I'Hom.  PopI  ptf  . 

*40 

.  Dom.  Glasii . 

....  60 

75 

60 

72 

841 

.  l>)..  pref  . 

.  102 

102 

10 

.Doni.  Iron,  pref 

...  *20 

[Dom.  Park 

.  *.50 

Dom.  Steel  &,  Coal  "B''.—  . 

.  .  9Sc 

1  50 

85 

1  25 

3350 

Oom.  Stores,  new 

.  19 

20 

19 

19G 

2155 

Dom.  Textile  . 

.  .  46 ’.r 

SI 

47 

50 

1530 

^  Do.,  pref  . 

...  97 

100 

O'l 

©7 

60 

lOontiarona  Paper  . . . 

. .  .  *10 

Drydrn  Paper  . 

. a  .  1  *4 

2 

I  *4 

2  G' 

685 

Eaft  Kootenay,  com . 

...  *3 

i^stern  Dairies  . 

. .  .  2 

St, 

3  *2 

5  G' 

.335 

llilastorn  Steel  Prod  . 

...  -9 's 

V 


\  Do.,  pref  . *74 

itasy  Washing  Machine  .  . .  *1  . .  . ,  , , 

Enemcl  8s  Heat.  Prod .  H  ..  ..  ,, 

Famous  Players  .  4  ,,  ,,  ,, 

Do..  Vol.  Trust  . *10  ..  ,, 

,  Fanny  Farmer  Shops .  10 

\  Do.. pref  . .  27 

(Ford  Co..  Class  “A”  .  7't  7  U*  8- 

^Foundation  Co.  of  Can .  4 

I  Frjscr  Companies .  25c 

t  Ki’ontenac  ^ew . *50 

j  Do.,  pref . *90 

Irrost  Steel  6s  Wire,  pref .  7^4 

Kien.  Steel  Wares  .  .  IS  2  «4  IS  2 

1  Do.,  pref  .  *5 

(Goodyear  Tire,  pref  80  95  88  .*■*  95 

/Great  West  Saddlery .  *  • 

‘  Do.,  pref  .  7  5 

'iCnird,  Charles  .  6  7’^  6  7 

I  Do.,  pref  . .,.....*106 

I  Gypsum  .  .3  .I'lj  .1  3 

Ham.  Bridge  .  4%  6  4’j  5’ 

Do  ,  pref  . *52  . 

Ham.  Cotton,  pref  .  5S  5 

i  Ham.  United 'Htealres  .  2  ,,  ,, 

i  Do.,  pref  30 

?  Hayes  Wheels  I  . 

\  Do.,  pref  ,*12 

t lindr  &  Dauch  Paper .  3  4  '»  .3  4  ’ 

Holt  Renfrew  Co.  pref  ...  *75 
I  lunts  Candies  **A'*  ...  4>,  S  5  5 

Do.,“B‘’  5  .S  . 

Inter.  Coal,  pref  *^80 

Inter.  Milling.  “A  ’ pref  9^  102  102  102 

Do..  1st  pref  *7V 

Inter.  Hydro  Electric  •‘A”  *6 

Inter.  Nickel  1.5  70  16  40  15  .10  15  40 

,  Inter.  Pai>ct .  pref  4 

Intel .  Power  *2  ' ^ 

n-).,  pref  .  20  12  10  10 

Inter.  Utlities  “A  ‘  ,  5^«  6%  6 

Do..‘'B'  .  i:«  IS 

lamaira  Pub.  Service  *40 

Do  .  pref  .  79  75 

Kelvinator  .1 

Do  .  pref  69 

Lake  of  Woods  9  10 o  9"i 

Do. pref  40  50  50  50 

Lake  Sup.  Corp  .  *15 

Liiire  Secord  *  39  39  39  39 

.  Lindsay.  C.  W .  2  2  2  2 

Do.,  pref  .  30  *  .tO  .10  .tO 

'  LoblaWA  '  .  114'4  13  1,  iiT;,  151, 

Do..‘B  11  12^  10\  12'; 

Loews  Theatres  .  6 

Do.,  pref  35 

Maple  Leaf  .  •  7  4 

i  Do  .  pref  .  6  M  9  14 

•.Mersey  H ’fris  .  4  4  *  4  4*4 

V  Do.,  pref  . .  *35 

Mitchell  Co..  J.  S  ’»40 

Do.,  pref  *105 

\  Monarch  Knitting  .  *1 

}  Do.,  pref  .  2tl 

Montreal  Cottons  ^.50 

Montreal  L.  H.  fc  Power .  31  34*4  31  ^  32 '4 

.  Montreal  Loan  43  > , 

j  Montreal  Telegraph  .  42  40  39  40 

’^Montreal  Tramways .  70  79  70  73 

iMoorc  Corp .  7  ’  i  T  yi  7*4  7  *  * 

1  Do.',  “A"  pref  .  65  71  65  71 

j  '  Do.,  “B**  pref  .  7.i  7.S  72 

L  Muirheads  Corp  .  1 

Do.,  pref . V 

J|  McCoU  Frontenac .  10  II  10  M 

HMcKinnon  Steel .  *20 

f  Do.,  pref  *91 

■National  Breweries .  19  %  31  1®  4  20 

1  Do.,  pref  .  30  .30  28='*  28='* 

tkational  Brick  .  '  a 

\  Do.,  pref .  *3 

Nat.  Steel  Car  .  9  9  ^  8S  9 

Niagara  Wire  .  *10 

Do.,  pref  .  . *16 

J  Nat.  Sewer  Pipe  *‘A'‘  14 

(Ogilvie  Flour  13.5  150  140  |40 

>.  Do  .  pref  .  112  112 

*Ont.  Equitable  .  5  ttr'  5 

lOrange  Crush  *n 

Do.,  pref.  “A  . 18  5  $  5 

Do.“B‘  H  1^  1  IM 

Ottawa  L  H.  8s  Pwr  , . .  ,  88 

\  Do.,  jwef  90  00  87 

.  Ottawa  Traction  .  8  6 

'.page  Hersey  Tubes  .  49  .54  50  $7  h 

I  Do.,  pref  *168 

*  Paramount  Publi*  . *12  Vt 

tPenmans  Limited  •  .  25  28  >4  25  W  '28  H 

I  Do.,  pref  65 

Photo  engravers  ..  9*^  11  94  u 

Porto  Rico  Rly..  pref  .  *70 

1  Power  Corp  .  7**  10  7*4  9  4 

I'Pressed  Metals  .  10  12  10  11 H 

fprice  Bros  . . .  2 

^  Do.,  pref  *2 

(Ou*I>©©  12  15  14*4 

Kv«^eSilk**A'^  .  7  H' 

iRutseU  Motor  Co  . .  .  *35 

'\  Do.,  pref  ....  30  28 

l^aw  Water  &Pv(T  - -  12  W  18^  12  W  12H 


••  •  ■  j  Anglo  Norweg.  Holding  .  . 

■  •  •  I  Associated  Breweries  6 

’xA  I  Do.,  pref  65 

Bathurst  “B  '  *1 

'  c  I  Beath  Co..  “A"  4 

I  Beauharnois  75< 

j  Belding-Cort icclli  .  “60 

20c  Do.  pref  . A.  .  89 

.  Biltmore  Hat  .  .1 

'  '  j  Do..|>Tcf  .  ,  .  63 

j  Bissell  bt  Co  *2 

'  '  I  Do  .  pref  . 

2  .r  B.  A  Oil  .  16 

•  Bf  owing  Corp  of  C.'in  .  1  • 

J  Do.,  pref  .  13 

//  I  Can  Bu<l  Breweries  .  9 

”  '  1  Calgary  Edin.  Land  . 27  ’# 

j  CepHda  Malting  1©^ 

nn  Canada  Paving  .  *  ’ 

Can.  Vinegars  .  18 

'  Can.  For.  Invest  .  2  ; 

Do.|>frf  .  35 

Can.  Industries  .  75 

Can  tilt.  Trust  .  *3  © 

'  Do..  pTcf  .  ‘'OS 

Canadian  Light .  .*15 

g,  .  Can  Machinery  .  12 

'  1  Canadian  Marconi .  *2  ’ 

*■  [  Can  Gen.  Invest.  Trust.  .  .  3* 

•'  Can  Northern  Power,  pref  ...  75 

■  ’  j  Can.  Vickers  .  I 

I  Do.,  pref  .  .  ^ 

1  Can.  Wineries  .  2 

I  Can.  Wire  Bound  Boxes  5 

1  Catelli  Macaroni  Prod.  *’B”.  .  .  *5 

in^’  X  Do.,  **A  ’  '  *  .k  ^ 

im-  Cons.  Sand  8t  Gravel,  pref.  ...  *35 

^  Claude  Neon  .  25r 

^  I  r '  Com .  AUxihol  .  ^ 

i4*nn  Consol  .  Paper  Corp  .  *3 

%7  o  Consol.  Press  Ltd  .  3 

®  Corp.  Steel  Products . *15 

Cosgravr  Bre\\'erics  3 

-,S  Curtis.  Reid  Aircraft,  pref  ...  *25 

'  ^  David  8r  Freres  **B  ‘  *1  ' 

Dehaviland  Aircraft  .  10 

Do  .  pref  . 

Sii  'in  Disher  Steel  *3- 

fl  20  Do  .  pref.  .  A"  . *'0 

7^.7  Distillers-Seagraiu  .  3 

Dodge  Mfg.  “A"  pref .  7 

DO..-B-’  .  'll 

**•*  Dom.  Engineering  .  >•’ 

* '  ■  ■  Dom.  Motors  .  1  J 

‘ *  Dom.  Oil  I'  ‘ 

’y/A-  Dom.  P.  &  T.  stubs  .  2 

^  Dom.  Tar  &  Chem .  1  • 

'  ■  Do.,  pref  . 

*  Dufferin  Paving  1 

Do.,  pref  .  0 

t_4  East.  Kootenay,  pref  .  *©6 

ej  -n  Edmonton  City  Dairy  *• 

Do  .prrf  .  •  -80 

English  Electric  "A  ...  8 

Do..“B*  . 

Farmers'  Dairy,  pref . *80 

Foothills  Oil  . 

For.  Pew  Sec  .  \  * 

Goodyear  Tire,  com  .  6/ 

Honey  DeW^ . 

7#-.  Do.,  pref  •  . 

Hunibcrstonc  Shoe  . .  * 

'■  Hydro-Electric  Sec  .  6 

Imperial  Oil  a 

7f-  Imperial  Tobacco .  ; 

Int.  Paints .  ^  . 

-  Int.  Pete.  / 

Manitoba  Power  •  3  '  ? 

Montreal  Exhibition  * 

Montreal  Is.  Power  5 

7<-  McColl  Frontenac  Oil.  pref  60 

*  North  Star  01  ' 

Do. .  pref  ,2  « 

Ontario  Silk  Knit  . .  •  •  •  ^2  ' . 

I  Paton  Mfg  .  X? 

go..  ,  Do.,  lircf  . . . 

.SOc  . 

;;,  '  Prair.e  Cities  Oil . .  ' 

‘  Regent  Knitting  . .  *59' 

Reliance  Grain  .  'I©, 

j  Robert  Mitchell  eiJ  ’ 

Robert  Simpson,  pref  .  56 

Robinson  Cones  . 

I  Rogers  Maiestic  Radio  .  1  ♦ 

!  E.  L.  Ruddy,  pfef  *  ' 

VI  no  Sjrnia  BridRC-A  .  '.J 

T-  Dn.'B  ' 

Service  Slatioiis  ^  i 

Do  .  pref  . 

■  S->.  Can,  Power  ,  pref  -n 

Siam!  Pav  &•  Malrrial  .  ' 

!  Do  .  iM-ef  .  29 

'  1  on  Siiperteft  Pctrolciini  .  13  '4 

Do,.  V.  T  .  '  ^ 

Do  .  pref  •' 

J,.  Sun  Life  . 

If  hi  Tamblv.i  Drug  Stores  .  4. 

7r  Thayers,  p- of  j” 

Toronto  Elevator^  .  1' 

Thrift  Stores  . 

I  Do.,  pref  .  ‘ 

UmlfdPiirl  . 8 

Do.prrf  . 

7f  United  See  .  20^ 

WalrrkxT  Mfg  •  * 

^  No  transactions  this  year. 

Int  Interim  dividend- 


Week  ending  May  9.  1< 
Prev.  High  Low  Close 
Close 


Miic'l  t  I'p’r  if  al 
\  rrcrafla  ( 'orp 
\ni.  iti-et  Sugar 


;  '  \'v  Sn'eUiiig 

1  \ m.  Steel  Kcnindrirs 

;  \m.  Sugar 

,  i  *  1  \m.  Tel  A  Trl 

*  o  <;i  no  ■  Wof»len 

^ ;  \naconrfa  (  upper, 
i  J7  lO'  ^l^'hi^on 

,,,,  :  .\lliin1ie  Ive‘ining  ('o 

,  ,  I  irt<  ’  \uhurn  Motors 

;  Haldwinfoco  . 

‘i;  nait.Aiohio 

,  ,'a  Id''  ;  ^^tt^nsHall  Corp 

1)1,  or'  ^  Hethlehom  Steel 

151  '  Rordena 

‘  ‘  t  anadian  Pacific  , 

wo  10<-,  (/'"-'r’a  Corp. 

toe-  <  rrro  dr  Pasco 
7  Chicago  M.  &  St  r. . 

77  gr-  1*0.,  pref 

I  \  Chicago  Rock  Is.  .  . 

gr  Chrysler  Motors 
170  10^’  ^'©Inrado  Furl 

104  6'*^  (‘onsolidated  Cias  . 

Cont.  Baking  A  .  . 

I  58  8'*^  Ho. .  ‘ ' H'* 

’  ©0  6''^  (Continental  Can. 

yt-  Corn  Products . 

*  Crucible  Steel . 

_ ('uha  (*ane  Sugar 

Columbia  Gas . 

-  I>u  Pont  . 

g  Erie  Railroad  . 

Foundation  Co  .... 

-4  8'w*  Freeport  Tenas . 

(tenoral  Electric . 

(ieneral  Motors . 

193.?--  Current  (jondrirh  . 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  bv  The  Montreal  Bond  Traders  Association 
as  at  Mav  in.  1038. 

GHVERNMl^AT  RONDS 


—  I>om.  of  Canada  Bends 


I  Conversion  fn«ues 


Sales  Change  High  Low  Div.  Kale  Co^’dyear  Tire 

(treat  Northern,  pref 
(Jreat  Northern  Ore., 


Provincial  and  Municipal  Bonds 


PKOVINf  lAI. 

Alberta 


Britisii  foUimhia 


28  K  25  H  28  H 


1  M 

150 

1 

1  G 
88 

1 

84 

S'/ 

2© 

90 

8.5 

(1 1,'-, 

1© 

R 

5 

.37  M 

1590 

-r 

.3H 

.54 

40 

i3  on 

7VJ 

28  H 

890 

i- 

.3H 

28  H 

20 

&3  00 

71 

65 

11 

100 

in 

11 

8 

9)4 

£066 

'SH 

6 

11  *4 

£0 

4- 

i.*. 

16 

8 

l)p.  I  H.vdro-F.lpctric  Power' 
Do.  <  Hydro  Flei-trie  Pow  er 
Prince  Edward  Island 
Quebec 
Saskatchewan 


iShet.  WiUiatna 
}  Do.,  pref 
t  JSimoo  &  Sons 
'y  Do.,  pref 


4i, 

7 

795  -h  3 

14  H' 

11 

*1 00 

SW 

7 

$1 00 

5  !!' 

45 

25 

11399  —  H 

13  H 

9*4 

SOc 

45  ■+■  3 

10 

4 

60 

39 

1 

0 

4 

iimpaon  "A”  atock 
DP..  "B" . 


Do  . 

MlXiriPAI-  , 

City  of  Belleville.  Onr  .  8  , 

ritv  of  Calgary.  .Alta  . 

Citv  of  Brandon.  Man  . 

Cit'v  of  Hull,  Que  8  , 

Citv  of  Kitchener.  Ont  2p 

Cit.v  of  Montreal.  Que  8^c 

Montreal  Catholic  School  Comm  5^; 

Montreal  Protestant  Central  School  Board  ...  o^r 

Citv  of  Quebec.  Que  .  Jj- 

Citv  of  St.  Catharines.  Ont  •  • 

Cit\- of  Saint  John.  N.  E  ••  8;- 

City  of  Shawinigan  falls.  Qua  . 

Citv  of  Three  P.ivers,  Que  . 

Citv  of  Toronto.  Ont  . •  SH 

City  of  Vancouver.  B.C . Ap 

Citv  of  Winnipeg.  Man  n% 

•Payable  Canada  and  New  A  ork. 


\  .Mur 

.  1947 

97 

©0 

99 

©fi 

1  .Ian. 

HM8 

9ti 

,  no 

89 

0© 

6'  , 

15  Fob. 

IP4' 

©7 

2* 

99 

©r 

y  r 

25  Apr. 

1  ©  .*’  t 

86 

(»© 

89 

©n 

4U' 

1  Oit 

10.53 

9! 

0© 

84 

0© 

6''r 

1  Apr. 

1©47 

9.3 

7;> 

97 

.'© 

1  .'Nnr. 

1960 

81 

00 

83 

00 

b  * 

1  .tan 

1©')2 

1©1 

50 

103 

0© 

r*'" , 

t  ()r». 

t  :*:>'■ 

98 

5© 

100 

©0 

41r. 

1 .5  \pr. 

i©f;i 

!»2 

.-0 

94 

.50 

6'  , 

1  \pr. 

1944 

99 

.'© 

lOJ 

©0 

4  *  .. 

1  .">  i^ppt 

,  1©.’2 

96 

.-© 

98 

on 

5*  * 

1  IrK. 

i©4T 

1©5 

5© 

l©6 

.*0 

4*‘ 

1  5  .}  n  n . 

197© 

97 

5© 

99 

©0 

•U, 

1  .'urp 

l©80 

91 

C© 

92 

50 

1  ^uc 

1  9,' 

9© 

92 

0© 

4S 

1  .Inn 

in-u 

97 

.5© 

99 

no 

r 

1  Mpx 

1  ©4  V 

I  ©5 

©0 

108 

©n 

4I.J 

2  .1 S  n  . 

1969 

99 

2 

mo 

.5© 

In  Ma- 

I9.se 

9*3 

5© 

9’ 

©0 

1  Hri 

1952 

89 

©n 

92 

0© 

"  Drr. 

1©59 

.85 

0© 

88 

0© 

Bid 

\9[ 

fi'V 

1  Max 

1941 

10© 

5© 

1©2 

©0 

4G» 

12  Mar 

194.'* 

76 

0© 

79 

©0 

4I3 

2  .lulv 

1934 

90 

0© 

©2 

.'© 

6*“;. 

1  Mar. 

1942 

98 

0© 

10© 

00 

4h 

1  Mar. 

193' 

95 

7.5 

96 

75 

fiG 

15  May 

1940 

103 

50 

1©5 

00 

4^ 

1  Apr. 

1971 

94 

00 

96 

00 

]  Nov. 

1961 

96 

00 

98 

50 

6% 

1  May 

1937 

101 

25 

102 

50 

1  May 

1939 

102 

50 

!04 

00 

1  Oct. 

'iQSf 

95 

00 

99 

00 

6^- 

1  Jura 

1947 

101 

0i> 

102 

50 

6% 

1  May 

1946 

ss 

00 

91 

00 

1  May 

1962 

39 

00 

9S 

00 

SH 

1  Apr. 

1941 

102 

00 

lOS 

25 

4H 

1  .Aug 

1942 

T9 

00 

80 

.50 

s% 

1  Mar. 

1©42 

95 

00 

98 

00 

Grigsby  Grunow.  .  .  , 
jr  ( iul/ Stairs  Strrl 

InspifBtion  Copper. 
Intrrnnt .  Harv.  N.J. . 
Inter.  Hydro-Elee. 

$4  on  Inter.  Taper,  pref., 

7'  new  . 

I>n..‘'\” . * 

7%  I>o..'ir’ . 

Ho  ,  . 

Int.  Tel.  A-  Trl  . .  . 
gOr  .It»hns-Manvillr 

Krnnprott  Copper  . 
Kel  V  inatfir 
60c  l  ehigh  Valley 
M  iami  t  ’upper 
$1  .50  Missouri  K.  and  T. 
Ho.,  pref 
'  Missouri  I’acifir 
1.1  60  i  U©  .  pref 

;  Montgomery  Ward 
g' ,  j  National  Biseuit 
1*3  50  National  (’ash  Keg  . 
Nevada  Consol  Cop. 
N.  5'.  Central 
2',  Northern  raeifie.  ,  . 
f’arkard  Motors 
IVnnsylvnnia  R.  U. 
Int.  Terr  Marquette 
7'  T’ressed  Stf'rl  Car 
Radio  Keith 
Reading  .  . 

*  Int  Bepuhlir  Iron  iX-  S 
Si.  Louis  S.  E. 
shell  I  fnion  Oil 
Southern  Taeifie 
Southern  Railway 
Standard  Brands 
Standard  Oil  o(  N..1 
Studehaker 
Tennessee  ('opper< 
Texas  Gulf  Sulphur 
Texas  Ciil 

Texas  Taeiflr  .  .  . 

]  ^  Union  Taeifie 

'  ‘  U.  S.  Indust.  Aleohol. 

r.  S.  Rubber 

*  ’  (’.  S.  Steel 

[  I  to.,  pref 

*  ’  \'anadium 

Westingbouse 
Woolworth  (’o 
Worthington  Tump 


Unlisted  Securities 

Supplied  by  McCuaig  Bros.  A-  Co. 

Bid 

Acadia  Sugar,  pref  2’^ 

Ho.,  com  .4.5 

.\nglin  NorcrosB,  5©>  jiref.  plus 

6  bonus  .  2*7 

Burns.  T.  units  .  .  2 

Calgar.x  Tower  6' <•  pref  .  6.5 

Can.  aS:  Horn.  Sugar . .  24 

Canada  I,ife  . 

Canada  Tarkers,  7^r  pref  . . 

k2  40  Ho.,  com  . . 15 

Can.  Starch,  pref  .  fiO 

1  )o.,  com  i 

i2  00  Can.  Wire  A*  Cable,  pref  _ _  ^0 

(‘an.  Arena.com  ..  .  2t» 

•50c  Can.  Industries  ('lass  ■■  4” .  75 

7*'7  Ho.,  Class  ■ 'B*’  .  7fi 

Ho.,  pref  118 

$1  00  Can.  Light  &  Tower  ("*0  3f> 

(  laude  Neon,  pref . 

Claude  Neon,  com . 2*' 

Crown  Trust  (‘o . 105 

6^c  Ea.'itern  Trust  .  .  .  .  125 

Eastern  Dairies,  pref  .  . . 

7'’r  Gen.  Steel  Wares,  pref  ...  •'» 

(jreal  West  Life  2.3.5 

IlalifaN  Eire  Insurance .  M*j 

7'’,  Imperial  I.ifi*  2(*.5 

Inter.  Troprietarii's  22 

Mrlcliers  Hist .  Class  X”  1  ’  v 

fi'f  Maritime 'I'fl.  A  Tel.,  pref  9 

I  »0..  pref  8  ’  ;; 

5| assey  Harris,  pref  14 

.Mount  Roxal  Hotel,  pref  2'j 

.Mtl  <’itv«X  Hist.Sav  Bank 
6’.  M.-ColLpref  O;' 

on  N*  s.  Light  A  I'ou  ..  com  12 

Rollatul  Taper,  pref  2.' 

Sun  Life  I  ns.  Co.  of  Canada  52© 

I’liifed  Amusement  ('Iasi  '  .5 

U  illards  ( ’bocolatrs,  pref  1© 


Investment  Trusts. 

Supplied  b\  .lenk^.  '  X' \  Mtif  A  < 
Bel 

'Amer  < 'oinpo.' ite  Shares  o'-. 

•\nier.  !■  ounders,  pom  13  I 

•Brit.  Type  Inx  40 

Can  Gold'l’ru.sf. 

Can.  Invoi-q rnent  Fund  '.05 

*1  ed.  <  'ap  Trust  ^  .i 

Tmidarretital  1’rust  Sh.  A  '*  lU >. 

Ho.'B”  0*1 

*1  uMii ansba’’es  2  *  i 

*NTti  Bond  f.-  Share  2©* 

•Unilf'd  < 'f'mmon  Trus*  "'t 

T.S.  Fb-c.  I.igld  Tow.  A”.  12*y 

Can.  F.lec  Light  A  Tow.  'H"  2*  j 

Ho  .  \  of  ing 

Nation  Wifje  Sec  Jl  20 

1  )o  .  Voting 

nxri)  TRI  wTS 

Can.-.Arrerica  Tru«it  .  2  ’ 

('an.  Inter.  I'nist  .  -  5  HO 

‘First  Custodian  .  .  2  8-* 

•.Second  C’istorlian  ..  2  T.'« 

•Hix .  Trust  *■ 

•  B’’  ♦Uj 

•  Ho,.  (‘”  2  78 

•  I  to..  ■  H"  4  I  „ 

I'irst  Ml  (‘anadian  Units  8  r,.\ 

•lu'estors  Trustee  Shares  4  80 

*1  ndependence  Trust  I  8a 

Grouped  Income  Shares  8  2© 

N.(*w  TricHd  .  4 

•N.X  .  Bank  Trust  2*4 

•United  Fized  1  •* 

•United  Insurance  Trust  I'^i 

•United  N.A  Bank  Trust 

•United  Hil  Trust  8',. 

l>U(rlhuIor«*  (iroiip  Inr. 

Nor.  Amer.  Tnist  Shares  New  2  t  ^ 

Ho  .  Old  1  8H 

Cumuiatixe  Trust  Share*  H  no 

American  DopoMtnr  Corp. 

New  (Corporate  Trust  Sh  Ape  2  in 

!>o  ,  fiistnb  2  1© 

Five  5  ear  Fixed  Trust  Shades  8  6, 


1*4  **  .  Nov.  1  1948-58 

I  '«  "  .  !*-►  Vov.  I  1949-5P 

4  *4  PROVINCIAL  issrrs 

-  *1)  Rate  Mafuntx 

Alberta  6*  ,  1947 

■i-  Ri^  Hritish  Columbia . n  1947 

Pi  Ontario  .  . .  . . .  .Si.^  1947 

New  Brunswick  .  . . !.!.  .5ti  1952 

Montreal  ('ity .  ft  1941 

m,  Montreal  Catholic  School .  fi  1987 

,  2’h  Winnipeg  City .  6  1«42 

CORFOBVITON  BONDS 

^  2*4  lot.  I>atea  Maturity 

•Ahltlhl  r.  A  Taper  .  .  h  J-H  1958 

.  Acadia  Sugar  . .  .  .  8  j-j  1948 

;  •American  Sales  Book . . .  8  A-O  1989 

lij  *BelI  Telf'phone  (^o  . . . .  5  A-(4  19.5.5 

u  •Bell  Telephone  ('o  .  .S  1957 

'  ‘  ‘Bell  Telephone  ('o  .  5  M-N  1 98© 

.4  s,  Brandrarn  ilendrrson  . .  8  Nf-S  198© 

»•  5^4  •Uritish  .American  Oil  . . .  5  M-S  194.'> 

4.  1  *British  ('olumbia  Tower  . * .  .5  .f-D  198© 

•Bnli.sh  Columbia  Tower  .  5H  M-8  198© 

4-  'British  Columbia  Telephone  .  5  J-H  198© 

t,  BOdingCortirelll  . .  .5  M-N  1938 

.  3  (>lRHry  Brewing  .  5  M-N  1952 

1  i-j  (  algary  Tower  . . . - .  5  A-O  196© 

—  7^^  ( ‘anadian  ('opper  Ref  .  . . . .  8  M-N  1945 

4-  *(  [anadian  Cottons  .  . .  .5  J-J  194© 

—  I.,  •(  anadian  A'ickers  . .  8  F-A  1947 

v.j  *('e<lar  Rapids  Mfg.  Twr .  5  A-O  1958 

Consumers  (Bass  ...  . .  *5  J-H  1948 

—  'Dominion  Canners  . .  8  ,A-0  194© 

4_  I,  'Dominion  Glass  . . . .  . - .  8  .T-H  1938 

•  Dominion  Textile  . . .  8  M-S  1949 

I  luke  Tricp  Tower  _ ...... . . .  8  M  *N  1 968 

♦  •  ^  •(  I  atineau  Tower  Co  . . . 5  .I-H  1 958 

’Gatineau  i’ower  (‘o  _ _  .  8  A-O  1941 

M aelaren  Que.  Twr  . . . - . ^ _ _  F  A  1981 

Maritime  Tel  A  Tel  . . . .  8  .I-.T  1941 

(  l*x  Mc( ‘oil  Frontenac  Oil . . . .  8t^  A-(1  194-5 

*  i.  McKinnon  Industries  . .  8k^  A-O  1945 

»  Montreal  Coke  A-  Mfg  . .  J-F  1947 

4  i.x^  Montreal  Light  H.  A  T  . .5  A-O  19.88 

4  s.  'Montreal  Light  H.  A  T. . .  5  A-O  1951 

'Montreal  Tramw’aya . .  , » ,  5  J-J  1941 

*i  I  *^^^©(*’cb1  Tramways. .....  . . .  8  A-(^  1955 

4-  Sg  •^lontml  Tramways  . 4A^  A-O  1955 

♦  1  ( Btawa  Electric  ....»%«■  ■»■»,->%-»■»>>  ■  5  J-D  1988 

.1  m  ‘  ‘Ottawa  Light  H.  A  Tower _ ^  ^  .  5  A-O  1957 

i  1^1  OtUwa  Valley  Tower  . . . .  5t^  A-O  1970 

'Trovincial  L  A  Tower .  5  M-S  1948 

•Tenmans  Ltd  51^  M-S  1951 

1  •Quebec  Tower  . . . . . .  5  J-D  1968 

1^.  I  •Riode.Ian.Tram.  L.  r  . . .  5  J-J  1985 

I  1‘n  Kiordon  Tulp  A  Taper  . . .  8  .1-0 

I  Uowntree  ('ompany  .  . .  8  J-J  1987 

•  p  o  i  'Shawinigan  W.  A  T  . .  4*^  A-O  1987 

'*  ’Shawinigan  AV.  A  Twr  . . .  5  F-A  197© 

i„  I  St .  Lawrence  Flour  Mills . .  8  J-,1  1941 

--  ini  Simpsons  Ltd  .  8  J-J  1949 

2*4  *  'Steel  Co.  of  Canada  . .  • .  8  .F-J  194© 

*  !*,{'  'Southern  Canada  Tower  . .  5  A-O  1955 

I.,}  'West  Kootena.v  T<»wer  .  . . .  5  M-S  1958 

'M’eptern  Twr.  of  (‘anada  . . .  5  J-J  1949 

I  I  'Tayable  in  New  A  ork  funds. 


Mining  Market  Record 


Supplied  by  F  O'Hearn  H  Co. 

Friday  Week  Week  Wednesday 


Acme  . . ,  , 
[  Ax'oiida 
I  Aiax 

j  Alberta  Par 
I  Alexandria 
I  Aniiilet  .  , 


Axhiey . 

I  Bagamar 
(  Barry  Hoi  .  , 

Base  Metals ....  •••..«.• 

Bralornc  . ,•«•••«•..  • 

Buffalo  Can . 

Bunker  Hill,... . 

Calmont  .  ••••  . 

Castle 

Central  Pat  .  ••••  •• 

Chi  bougamau 

Clericy  . ^ . 

Columario  »•••*. 

Commonwealth  . .  — —  — 

Coniagas . 

Coniaurum  ....... 

Dome  Mines  .  . 

Falconbridge  »«-•.-  • 

Goldsir  . . 

Goldfield . .  — 


High  I 
for  year 


Unlisted  Mines. 

Furnished  b>  F.  O  JJearr  X  •’ 
-Bis 


Granada .  ,..••••. 

Harker . • 

Hollmgcr  .  ...... 

Homestead ....... 

Howey  . — 

Huronian  ...... ». 

Kcrlcy  .... 

Kirk.  Hud-  Bay  . . 
Kirkland  Lk  .  ... 

1  Kiikland  Premier 
1  Kf>otcnay  Florence 
1  Lake  Laml 

Lake  Shore  . 

i  M  arass.s  .  .  . 

I  Mnlartic 
Manitoba  Basin 
I  McJntvic 
I  McKinley 
McM'llnn 
i  Mt  Vittic  Graham 
;  M*  Watters 
Mentor 
Mcrlsnd 
NT  nmg  Corp 
Mr.lint  Hall 


•*1  ,  ;  Olga  Gas 

.'1  ‘  x  I  Pioneer  B  C 
!8  '  Petrol  Oil  &'•  Ga 

52  ■  Pr'^rr  er 

I  Pro'p  Airways 

2©  (JucmoTit 

■  S,^n  Artonio 


i  St  Ant  honx- 
Sudbury 
Svlvaiuie 

!  Teck  Hughes 
1  Tb<'mps'>n  Cud 

'  Towagmai 
'  Treadwell 
'  United  Kirk 
V'aruum  Gas 
1  Vipond  Con 
!  Wuile  Ack 
I  Wright  Harg 
I  I  nli^led 
.  I  Algiimn 
j  Assoc.  Oil 
i  B  iltac 
Big  Missouri 
B  >bio 

Brett.  Treth 
Brown  Lee 
Ciilgnry  fit  Ed 
Can  Kirkland 
Central  Man 
(,*bcnn'*al  Rech 
Coast  Copper 
!  Cons  Smelters 
Dalhoustc 
Dmi  Explorers 
East  Crest 
Eldorado 
Erie  Gas 
Foothills  Oil 
Goertfi'ti 
Gro/eiH 
llfllcroxs  Sway  re 
Monte  Oil 
I  Hudson  Bav 


mith  (Howard)  Paper. 
Do.,  pref . 


xRtandard  Chetnical . . 
:otand.  Steel  Contt . 

I  Do.,  pref . 

'Steel  of  Canada  .... 

i  Do.,  pref  ,  . 

ISterttng  Coal 
^St,  Lawrence  Corp 
\  Do.,  “A" 

Law.  Flour  Mills 
‘J  Do.,  pref 
i>t«  Law.  Paper,  pref  . 
'Tip  Top  Tailors 

Do  ,  pref  . 

Tookea  . 

Do.,  pref 

jg'raymore  Cafeteria 
*  Do  ,  pref  . 


21s 

3 

3 

3 

440 

+  H 

3 

Vi 

15 

15 

9 

15 

io>4 

13 

14 

*255 

—  i  ’ 

16 

12 

$1 .00 

S 

5 

4 

10 

5 

4 

2H 

2H 

3Ji 

1793 

+  'i 

37^ 

IH 

*1-3  *4 

21*4 

23  '4 

2  m 

22*, 

3498 

+  "h 

23  M 

14  34 

$1 20 

28 

29 

28 'G 

29 

267 

4  1 

29 

25 

$1 .75 

30c 

40c 

40c 

40c 

60 

4I0c 

40c 

15c 

1  G 

2  G' 

1  *3 

2  G 

550 

4  1 

2>> 

1 

27 

34 

27  G 

34 

655 

4  7 

34 

IS 

il  50 

95 

95 

10 

95 

7'c. 

3 

4  G' 

'4 

4  G 

31 

4  1', 

4G' 

3 

2  '4 

4 

3 

■  4 

85 

4  I*., 

4 

1 

55 

35 

5 

35 

Oil  Stocks. 

Supplied  by  Jenks,  Gwynne  A  <‘o. 

Bid 


Eureka  Pipe  Line 
I  Indiana  Pipe  Line 
I  National  Transit 
Northern  Pipe  Line 

'  Ohio  Oil . .  •  ■  • 

Prairie  Oil  and  Gas . 

Prairie  Pipe  I.ine 

Southern  Tenn.  Oil . 

Southern  Pipe  Line 
Standard  f)il  of  Calif 
Standard  Oil  of  Indiana 
Standard  <  til  ‘*f  N  .1. 


Union  Tank  Car,  com 
Imperial  Oil. 

Inter.  Pete,  com 
Socony  V'acuuni 


uoos'r*i  Tiirru  s4li> 


(*’r>TitaI  Kirkland 
Delta  Minee  Syrdicaie 

- -  Dunlop  Cona^ilidated 

Klintoba  . 

18*^  (lalate.'i  Syndicate  United 
9^*4  GimIk  Lake  Mines  Ltd. 

13*  ..  (iolden  (uietre 
y's  Green  Stabelle  . 

Great  Bear  Lake  Mines.  .  . 
Hayden  Gold  . 

I  Horst'sliue  Mines 
I  Hudson  Buy  Mines  Ltd 
Ihlaml  Luke  Mine^  Ltd 
Kenty  <iold  Mines  Lid 


©2  ■••4  ©S 
©] 

1  ©  15 

150  no  170.0© 


73,  I^eg^alizotlon  i.f  J.2  beer  in  the  Kenty  Gold  Mines  Lid 

61.^  Uniteri  States  had  more  llu»n  a  pas-  inter.  Radium  A  Resources 

tronoinical  and  psyehologioal  effect.  Lake  Geneva  04* 

9*..  The  aiilornobilo  Indii.stry  Rot  a  dis-  Lake  Malartic  Syndicate  Unit* 

12  ‘  t.inet  cominercial  slininlus  ft  oin  it.  l.lttle  Long  I .ac  ‘  40 

15*4  Chevrolet  denier.^,  for  insl:iiu-e.  sold  Manitoba  FHn  Flon  . 

8*v  more  than  17*©©  lo  w  trnck.s  nnd  pas- t  MotuU  Development 

.sender  ears  direetlx  to  biexvers  tiiol  j  Minakcr  Kirk  82 

2.5*4  <1isl  rihii  t  f*rs  iliirnm’  the  fir.-it  iw»'iil..  [Northland  (*©* 

‘flrix.s  (kI*  noxx'  beer.  •  Northland  Trosprrtf*rs  1 'nits  i2->  ©© 


J  Inter  Nickel 
Kirk  Town  site 
Lake  Maron 
i!*'  L'-belOre 
.  Malrobic 
*-5  !  Maudv 

2'*-  I  Maxlond  01 

?2 I  McUtxl  Fiv.r 

No.' .ion 

”1  !  O-.l  Sltction. 

Os;-ko 
Fci'.ri  Orcil- 
,  j  RoyehK? 

‘t  E:d  Cor.ta't 
Vert.ircs 
Virkrrs 
KVhV.rL.Vf 
%vc«.i  kti- 

X  0<!d  Lots 


OloDe  .  . 

Tnscalis  . 

Pioneer  Gold  . 

(^ueen  l.c*bel  . 

Kubec 

?^ourHt*ugb  1  nits 
Tyrell  Town  ship  McNet  ly 
Syndicate 
United  Prospectors 
West  MeWatters  Sx  ndicale 
Buffalo  \nkerite 
M  e<*«*a  , 

Alcona 

BMg^'od  ( 'onsohdated 
Nerrrrtais 

Tax  MUi.xtcr  <  otisolidatcd 


1  torval  Siac'oe 

Teninaular  Pete  Ul 

Smelters  Gold 

Standard  Gold  Swayza  Mining 
Synd.  . 

MrOhetney  Moaao  Syndicate.  25  ©0 
Matachew’un  Can.  Gold  69*ti 

Krid  Authirr  *22 


Tbp  Financial  Timeo  reacbcit  a 
rIaAs  of  people  who  aro  interested 
I  and  able  to  bny  InTOStment  socnri- 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  ir,  1933 


GAINS  EXTENDED 
CANADIAN  MARTS 
FOR  PAST  WEEK 


Hoard  in  thv 


COTTONS  REPORTS 
REDUCED  PROFITS 
OUTLOOK  BETTER 


Move  Now  Most  Sustained  Up-,!  nH  ieusinK  wages  in  (  linfonn 

turn  Since  1929 — Profit-  '  it,'  "ith  the  plea  of  Presidm 
taking  Absorbed  Kooscvelt;  and  prospects  for  a  set 


triTfl  the  improvement  in  the : 

V  steel  indiisiry  .caining  fiiriher!  _  - 

petu.s;  several  large  employers  of  i  Operating  and  Investment  In-j 
lor  im  t  easing  wages  in  ( iinforin- ;  come  Both  Show  Decline 
’.'la  From  Previous  Year 


ered  eosis  because  of  the  action 
above  recorded,  iind  in  the  belief 
that  soineiliing  constructive  will  be 
ticeomplislted  nr  the  World  lOco- 
nomic  Conference  whitdi  is  to  bo 
bold  iti  l.otidoti  in  the  cotning 
niontli.  it  i.s  reiisotiable  lo  hope 
that  the  yettr  1 1  thl I  bolds  otti 
cotisidertible  itiimiise  for  yoitr  eotn- 
ptiny.” 


BRAZIL  COMES  BACK 


B.C.  PACKERS  IN 
BETTER  POSITION 


Stocks  Strong 


Koosovolt-  and  p*^rospcctp  for^a'*lxi-  From  Previous  Year  1$.  1.  IN 

bonds  are  retired  i  rfttfr  position 

inueh  brighter,  optimi.sm  on  the!  -  Viji  lull  I  l/l/llll/l* 

outlook  for  business  and  indust ty ,  f  unded  Debt  Reduced  by  Over  Report  Shows  Loss  Of  $287,- 

gained  ground  during  the  past;  $1,000,000  During  Period  219  But  Inventories  In  Good 

week.  1  he  .New  >oik  market  con-  ^  i  i-, 

linupd  to  reflect  the  change  in  sen-  With  Working  Capital  Down^  Shape 

limcni,  Ihe  advance  in  the  leading!  Only  $600,000.  |  - 


NIPISSING  MINING 
REPORTS  LOSS  AS 
INTERESTS  GROWi 

Deficit  of  $38,693  Compares 
With  Gross  Profit  of 
$352,200  in  1931 

BEATTIE  IS  PROGRESSING 


D  '•  c  r  htisiness  and  indust ty  i  funded  Debt  Reduced  by  Over  Report  Shows  Loss  Of  $287,-  As’''’Var"Vn}iiJ^inaVed  ' 

Old  favorite  Regain.s  Some  of  gamed  ground  during  the  past  onO  Oftf)  nurintr  Period  91Q  R.,f  In.f»r>»nrioc  In  OnnA  !  '  -  A.  was  antieipaico,  , 

Former  Popularity  and  En-  "eek,  I  he  .New  York  market  con-  219  But  Inventories  In  Good  uue  to  small  produetton  operations  ' 

ioJc  A!ivAnei_Foo,t  ''"ued  to  refieet  Ihe  change  in  sen-  With  Working  Capital  Down  Shape  |and  lower  prices  o  s'lver,  Mpissing 

^  ^  timcni,  the  advance  in  Ihe  leading!  Only  $600,000.  j  -  i  '’o  in  1932  showed  a  de- 

Stocks  Strong  tssnes  being  ftrrfher  extended.  -  |  Vanen, iver. ---Following  the  annual  ! 

III  Canada  dovciopmcnls  refleeiedl  A  further  reduction  in  salc.'^  during  |  meeting  of  Briti.sli  Columliia  t’aek- i 
ranadtan  stocks  again  moved  for- :  t be  upturn  m  .-,en»  ment  .m  lo-s  the ,  :;!si  1933  :  ers.  Limited,  here.  Stanley  Burke,  j  but  adjustment  of  1^^^ 

t'rird  ritsrrc‘S'Ai\’rIv  fl  urine  tTio  lui  si  bordoi .  hojil  lirl  (J  i  t  s  i?i  ou  nd  Ht  ;  .  .  .  ..  .  ,  i  v  irc-nro'^'i  tlcn  t  n  n  noun  cod  i  h  h  t !  '  *  ' 

-ward  rit.^ressncn  u.hmi.  I  *t  is  reflected  in.  I  ho  profit  and  loss  ac- ^  .  *  nnoui  u.eo  inii  ^  resu  ted  in  a  minus  amount; 

wrok  <  nnfmiini:  the  mn.^i  act  ivo  sus*  tents  tor  all  tiHuros.  lAoniiluis  Jnivis,  loronto  chairman'  - 

'  ,  1*1^  West,  always  optimistic ;  fount  of  Caiuadian  (  oltons  Md.  for  hoard  of  dircctorA^,  had  re- 1  against  a  groASS  value  of. 

tamed  buynic  market  mtuc  _  .  \ihen  any  reason  for  optimism  is  np- j  Uie  period,  operating  profits  being  |  tirod  after  31  vc.irs  with  the  <*om- '  < 

There  are  so'Cial  liitoresfing  h,gh-  pareiii,  is  again  talking  collar  j  s  lower  than  for  the  preceding  !  Pany  and  its  pro.leee.ssors.  owing  tniL'“f  twrr! 

lights.  T’ood  itnd  oil  snares  and  wlieiti.  Steel  onoralions  .-.re  report- i _  _  _ _  „ i  inabiliiv  to  attend  meetings  hcre.:''^  "^  HJ.'.o.ll  a  vear  a.,0,  and  opei- 


DIVIDEND  NOTICES,  ETC 


Common  Stock  Dividend  No.  9J 
A  quarleily  dividend  of  forty  cent* 
(40C)  per  share  has  been  declared 
on  the  outstanding  common  stock  of 
this  Company,  payable  June  Ist, 
I9!t?,  to  stockholder.*  of  record  at 
the  close  of  busines.s,  May  15,  19JJ. 
Checks  will  be  mailed. 

The  Borden  Company. 

r.  I.  N'prtjei,  Treasurer. 


timcni,  Ihe  advance  in  the  leading 
issues  being  ftrrrher  evicnded. 

Ill  Canada  dovciopmcnls  refleeied 


The  Royal  Bank  of  Canada !  ’"."W  "xJ! 

lUTlDEMl  KO.  1S3.  '  General 

Notice  is  hereby  given  that  a  Toronto,  :ist  April.  1033. 
dividend  of  two  per  cent,  (he- 


1  PlVlPENP  NOTICES.  ETC. 

jTlieCiiiailian  Bank  of  Commerce 

I  ruvniE.Mi  >0.  isr,. 

Notice  is  liereby  given  that  a  dlvl- 

I  dend  of  Two  per  cent,  in  I  'iinadl.rn 
funds  on  ibe  paid  iiii  capital  stork 
of  this  Brink  has  been  declared  for 
Ihe  quarter  ending  3lsi  .May.  1933. 
and  that  Ibe  same  "ill  lie  payable 
iles.s  five  per  rent.  Dominion  of 
Canada  tax  in  Ibe  ea.so  of  nnn-resl- 
dents  of  Canad.ni  .n  the  Bank  and 
its  Branches  on  and  after  Thursday. 
1st  .Time  next,  to  sbareliolder.s  of 
record  at  the  rinse  of  business  on 
the  SOib  April.  1933  The  Transfer 
Books  will  not  be  closed. 

[  By  Order  of  the  Board, 

I  S.  H.  IX9G.\\. 

General  Manager. 


vifii  <0,1  ceiii.'  I'o  «o  iioui,.--.  ,,,  ,  lAoinimis  .inivis,  loronto  etiairnian'  ,  too  o  „oi,.„  ine  at  the  rate  of  eie-ht  ner  cent 

and  the  West,  ahvays  Otdimistie,  count  of  .a.nad.an(o1ton.s  Ltd.  fo.-,,r  ,1,^  of  directors,  had  re-  "J  ”200  Ur  annum.)  upon  paid-up .  IMpCpi  Al  mi  I  IMITrn 

"hen  an;,  reason  foi-  op  imisinis.np-iihe  period,  operating  profits  being  j  ,ned  after  31  years  with  the  ''om- '  7]^  .capital  slock  of  this  hank  ha.v  been  1  ll»rtnlML  UIL  Lllfll  I  LU, 

pareiii,  is  .igain  talkm,.,  '.oLar  ^  p;  upo  lower  than  for  the  preceding !  pany  and  its  prcdeee.ssnrs.  owing  $439311  a  vear  a’-o  ’and  oner-  declared  for  the  current  quarter  - 

wheiit  Slee  onera  10ns  -re  rennrt- t  ,inil.ii;i,-  i,.  ‘‘"m  .in.i.'.-j.i  1  a  .vear  a.,u,  aiiu  opei  .  . ■  ,  _  _ _ _ 


r;eali::uig  .sales  have  com.'  into  Ihe ,  ludnstry, 

market  im  \ohime.  imi  it  is  signifi  ■  ;,fions.  a*  an 
cant  that  on  ihese  iiccasii'ii.'  the  recent  ievoKs.  a; 
market  for  the  iiio.si  jiart  merely  foiling  in  priee.s 
moved  .suiewaf-.s.  tioforc  .siaiiin.g  a-  (  anadian 

new-  upward  iiioveiiienl.  Thii.s  buy- ,  tinui'  to  pursue 
ing  apiiearf.d  to  lake-up  aiiv  slack  more  (‘onservati 
Behind  ilie  spuk  marki'i  Is  ihc  com-  V'o;k  but  krv  t 


,  M<Mi  .111.1  ....  ......  wlieiit.  Steel  onoralions  -re  report-t  ,  .  ,  ■  .  inabiliiv  to  .attend  meetings  here  1  a  .veai  aim  ,,|,ci- 

rirazilian  Traction  were  .1,  the  van.  nn.re  active  scale,  and  a  on_  invesimm Ls  was  -  afrair.!i  thr..onTpanv  are  now  j ''‘I*"- 

_  1 .  . .  .  iiiurh  hefie.r  feftiln.c  n  the  eouon  ahso  clown  aboiK  OOn.  re.suKing  in  .  Vancouver.  The  I  'V 

textile  itniiistry,  with  current  oper-  a  Irop  of  $77,000  in  total  income.  Net  position  of  chairman,  said  .Mr.  1*’'  as  aj^inst  fiii.sci  a  rear 


NOTH  E  OF  DIVIO EM»  >0.  .37. 

•VOTH'E  is  hereby  given  that  a 


ations.  at  an  average,  well  above ,  woiking  capital  is  shown  lower  by  ijurke.  had  been  iliscontiiiiicd.  und  ;  operating  to 

recent  ievoKs.  and  signs  of  a  rlif-  aboiii  .$tiuu,iiOu  i,n  the  balam  e  slieet.  |  h,  R.  .Mac.Millan  of  \  ancoiiver,  had  .  . income  or  *-U.- 

fening  in  prices.  Imi  Him  is  offset  by  a  rediiction  of  accepted  the  prcsidrncy  of  the  com- i  '  ■,  ad.1ustment 

Ttie  (  t.nadiap  steel  markets  con-  mcr  .$1U09,00U  in  funded  debt  during  ■  pany.  1  "h't'pb  '’O.a  in  .New  York  ana  cost 

tiTiiie  to  puisne  .'I  tiiore  even  and  the  year.  In  siibtniiiing  tlio  reporl,  .  .Stanley  Burke  was  elected  vice-r’^  outside^ properties,  etc.,  amounted 
more  t  iinservatlve  trend  than  .New  .\.  0.  Dawson,  inc.sident  of  the  com- 1  president ;  (’.  Tliomas,  nianagingj'®  $160,42.^^  making  the  net  loss  for 
York,  hut  key  Issues  gained  further  (lany  exprc.s.scs  hopes  for  a  more  I  direclor.  and  .1.  M  Buchanan,  see- ' cost  of 


ing  profit  of  $7t,X$S,  down  from  and  .1.  H  Gimrly  and  A.  H.  M'illiam-  512.548,860 

$120,611  for  I  be  preceding  year,  while  1  son  of  Toronto.  Ihe  ba.anee  .sheet  ri 

imeresi  on  iiive.sfmcnts  is  also  lower  The  company  was  reported  as  'ig  features.  Includir 
al  .$l37.i;.M  a.s  compared  willi  .$169, -  making  jirogress  de.spite  very  dif-  " mirrcni  assets. 
U61,  making  total  iiicoine  for  Hie  ficiiK  condiHons.  assets  sliovv  a  Kuin  of 


moilii  v  iiiarkci  as  a  siibsKiiii  i.H  in-  sro-.iiui,  wiiji  .-lu  obi  fiivorile,  Brazil-  favorable  operating  period  during  Hie  ;  rclarv .  Other  directors  are;  F.  B. 

fluencc,  an;l  the  .uLain  e  ,;i  '  'mi-  mn  TincHon.  re-.-aming  ..^omc  mea.s- 1  ciiiTeni  fiscal  year.  1  Burke,  fkeorgo  Kidd.  .1.  TV  D.  .Mal- 

.modiHc..-  has  liceu  1  cmarkal.!;.  wcl.  i,j,.  ,,f  ji  ,s  r.ier  pop'iiinrii  v .  The  income  aceoiini  shows  nperat  ,  kin.  .S,  K.  Murray,  n,:'  \ancouver, 

maimaincd,  having  regard  ’o  luc  ■•{■  H-  .v-  profit  of  $7t,X8S,  down  from  and  .1.  II  Gimrly  and  A.  H.  M'illiam- 

brcaflHi  o|  Hic  initial  ,'iip,-;i i  iici  ivc  (  aiiadiim  Banks  t  oniiiieiiiled.  $120,611  for  Hie  preceding  year,  while  1  son  of  Toronto. 

movement.  I  iiiallv,  ioii.|-u  news  Cnm  ■irntiiig  on  Ihe  dividi  ml  polir  v  j  interest  on  iiive.stmcnts  is  also  lower  riio  company  was  reported  as 
wa.s  lavoralilc.  f hirik.s  and  changes  M"  $127. k.M  a.s  compared  with  $169,-  making  progre.ss  de.spite  very  dif- 

I  lilted  .siaic.s  Mi  cl  unfilled  ton-  ,  c,  r_.u:\  anno  .lu-cd  in  .,lividen:l  pav-  '">1,  making  lolal  iiicoine  for  Hie  ficiiK  condiHons. 

n.'igc  lor  May  a  rc  lip.  KIcii  i  i(  ;i  1  ouF  .'^lock  Kxchangc  period  of  $2 1 2..') in,  dow  n  from  $289.- !  The  annii.sl  report  of  the  com- 

niit  in  the  I  lulcil  .''laics  t"how  s  it  s  .  -Sili.-a.vs;  "The  re-  I ''72.  Bond  inlciest  lequireinrnis,  re  pany.  although  showing  a  loss  of 

ttrsi  .gain  in  a  long  period.  1  be  rj, 1,11.;  ciistomarv  cau  |  Hc'  tnig  redemplion  of  over  .Sl.OOfi.oOU  $3,87.219  for  Hi(.  xcar  ended  Febrii- 

1  ren,  ,1  I  1  a.i,  casern  .suggc.i-iing  I  .'  ,  aiimtia  a  banking  poliev  and  i  "f  I'onds  during  the  period,  were,  ary  28.  1933.  after  provision  for  dc- 

.'omc  iiiiiH  me  llkeliliood  that  that  ,,,  „  j.,  iking  ex-  lower  al  vS7.b29  a.s  against  prcciation,  indirates  a  considerably 

.  Oiinii.v  Vi  lli  iollow  Hie  I  lined  Matts  pr,  ;,  „f.p  .  1 1 1 ,, ..iiarly  in  l  oiiiuries  $132. 16.3.  and.  after  dednclinn  of  bond  ■  improved  |,o.-,iHon  as  eninpa red  with 
otf  Hie  gold  iiaiMlaid.  I  remiri  'Ui-  «  v,i,.p  ip,  depeimloni  upon  Hie  ,  interest  anil  had  debi.s,  net  earnings  '  Hie  previous  .vear. 

Doiiaid  forei  ,isi  Hiat  war  dei)i!s  w  oul.l  ,yj,  „r  r>  e,  111111101)11  ie.s.  " ere  low  n  at  $90. 7:17  from  $12,7,109.  The  im provemeiii .  areording  to 

have  1.1  lie  re.lueed.  H  the  l^ndoi,  t  ■-I’md,;,!!  liunking  svsiem  lias.  ,  l’■'lynlent  of  prelpi  red  dividends.  Hie  siaiemeni.  is  due  to  the  fart 


inaniiiiy  u,  aitemi  nieefings  net  e.  :  ■.$236,428  comparing  and  will  be  payable  at  Hie  bank  1  NOTM'E  OF  DIVIDEND  >'0.  .37. 

‘?Lin  st\me?  iirv’i Other  Income  an<t  it"  branches  on  and  after  .voTH  E  is  hereby  given  that  a 

im  1,3  ^  0?  1 1 -linn  m  S  lid  x  |  of  $74,890  as  against  $107,871  a  year  Ihursday.  th-  first  day  of  .Ume  dividend  of  twelve  and  one-half 

H,  R.  .Mae.Millan  of  Vancouver,  had  ,  f’^l'.S^Siai^a.inst  an  income  of  $.0.-  ofADril  19^  Oie  ^  ,,haie  has  been  deelared,  and  that 

aeeepted  the  presidenev  of  the  com-  j  '  V  m  v v  By  oi  def  o? The  B^^rd  a  f  "’‘i  "'"'..T  ’’■'’-'Tn'.- 

'  of  bullion  he'.il  m  New  York  and  cost  "Y  oiuer  01  me  uoarn.  |f:f  .ippp  1933.  in  respect 

Sii  micv  Riirko  u  is  eie,.te,i  viee-  "t  oi’tside  properties,  ctc.,  amounted  M.  \V.  WILSON.  to  the  shares  .specified  in  any  Bearer 

pr’e.sideni;  (V  F.  Thomas.  n.anaging||°  *1®0.42.3  making  the  net  loss  for  General  Man.ager. ;  Share  Wananrs  of  the  Company  of 

direclor  iiid  F  M  Buch  inan  see- 1 'he  year  $321,961.  A  year  ago  cost  of  Montreal,  Que..  April  21,  1933.  i 'Im  1929  issue  upon  presentation  and 

lelarv.  '  Othei  diicctors  ‘are;'F.  E.  ?i''side  properties,  etc.,  w^as  $161,-  _e - delivery  of  coupons  No.  37  at;  - 

niirU-P  Cnrirn-,.  iviU.i  T  T>  Ti  Mnf  ‘ making  the  net  loss  that  year  :  •i'HE  R0Y-\[.  BANK  OF  CWADA 

kin.\s  K  afurrav  '  oif'  VanToilver  U3I.001.  Surplus  was  reduced  from  ;  Gold  owns  900  iicrcs  in  the  S",a.vze|  Kip.  jmd  Chiircti  ytreets  ■Branch.’ 

and  .1.  H  Gi  m  and  \  H  Wil  am-  *2.870.821  to  $2,548,860.  area  alongside  the  McIntyre  hold- j  Toronto.  Canada, 

son  of  Toronto'  ''’T-  h'T'''!'”'  Pa.vmept.fo  .Shareholders  of 

•riio  coinpaiiv  was  reported  ns  Including  investments  P^Pect  m  the  Kirkland  laike  <li.s-  ,.ppp,,,j  business  on 

making  progress  de.spite  verv-  dif-  nef_  ,.^1'rreDt  irict.  i  the  ir.Hi  day  of  May.  1933.  and  who.se 

ficiiK  condiHons  assets  show  a  gain  of  $687, 6i5  to  a  I'®P  finds  occur  on  the  same  ,  fppre.sented  hv  registered 

The  aiimial  report  of  the  com-  t»'al  of  .$3..568,457.  geological  contact  as  the  Halcrow- ,  (.pp^jfip^lp,, 

Panv.  although  sTovv in -v  a  loss  Tf  ^  amounts  due  Swayze  and  the  ore  is  very  .stniiilar ;  ,„g„p  php„„e.  mailed  from  ih- 

$2.87  219  for  Hie  vear  ended  Febric  i '■'""P""-'  '‘’'‘•'’e'*  $1,019,597  against  »n  appearance.  The  No  I  vein  on  offices  of  Hie  Conipanv  on  Ihe  31rd 
arv  ’8  mil  aflei  rirovi'ion  for  ie-i  *''258.266  a  year  ago,  while  invest-  pe  has  been  opened  np  for  a  ,,av  of  Mav.  1933. 

.11.'  -A.  I  ..-,,  aiiei  piovisioii  lor  oc-  — ^  «i  .  length  of  nv.'r  370  feet  on  the  siir-  V...  . . 


outside  properties,  etc.,  was  $161,- 
762,  making  Ihe  net  loss  that  year 


have  111  IIP  re.liiced.  if  Hie  Londoi, 
t  oufcicncc  wa.s  to  s  i.’cred.  Roosc- 
icll  wa.s  lUii.'poUen  in  his  various 
rci  op.'i rui  iion  pl.in:*.  including  de 
1  .lining  of  Hic  dollar.  London  cables 
iniimaic  that  leading  nations  have 
agreed  in  iii  iiiciplc  lo  devalualinn  of 
1  ni  l  cncics,  the  leiails  lo  be  worked 


sbarplv  lower  al  vS7.03!t  a.s  against  j  preciation,  indirates  a  considerably ; . 
•$132.16.7,  and.  after  ilcdnclinii  of  bond  ■  iniproved  |)o.-,ition  as  cninpared  with 
interest  and  had  debts,  net  earnings  M he  previous  vear. 
were  down  at  $90, 7:17  from  $127,109.  The  improvemeiii.  areording  to 


ments  include  govermmen.t  bonds  $1,-  |  length  of  over  370  feet  on  the  sur-  ■i-pp  transfer  books  will  be  closed 
502.479.  the  same  a.s  a  year  ago;  face  and  measures  over  12  ft.  in  f),p  ,-,i,  ^.,y  pf' \if,y  nj  the  klst 

United  Slates  railroad  bonds  $99,718  'width  for  qiiite  a  distance.  An  ex-  f]3v  pf  xiav  1933  inclusive  .and  no 
again.st  $123,793;  United  States  in-  lensive  development  prograniine  is  Be'.irer  Share  Vvarranls  'will  be 


Pi  oducMcP.  ,1^  pr.iuarx  cmmodiHr  s.  '  were  dow  n  at  $90.7::7  from  $127,109.  The  improvement,  areording  to  >  now  weirnndcr  wTv- 

I'he  1 ''I’Miii;.!!  I'linkiiig  system  has.  I’aynient  of  prefei  red  dividends.  Hie  siaiemeni.  is  due  in  the  fart  ! bonds  $49,102  .igainst  $U3.-  _ u _ _ _ 

n  f.vi  I,  wlHi.siood  Hie  Cl  oiiimiic  idiz-  iamouinHng  10  $219,690  left  a  not  defi  that  heavy  inventory  losses  in  the  ■  "*2:  (all  three  items  booked  at  cost) 

ij.'d  v.iHi  cxecpHoiial  and  exem-  :  cit  for  the  vear  of  $12S. 9.73,  anil  siir-  calender  year  I9;h  from  |3,.gp  ; -laspori.  Inc..  ( 100%  owned  subsidi-  IMnil AI/FMCMT  III] 
;>lary  eip  uniimiiv plus  was  furtlier  reduced  b\  wrile- ;  ca rr.v  over  of  unsold  proiliiction,  did  '  ^,''5'''  *'''2^-V'  9'"®"^'’  P'^P®''''®®  J’”' i  |lfJl  |\ll f  IjIfJIjll  I  III 
-I'-  Y-  V  :offs  of  $1t2,.700  froiii  .subsidiary  bold-  not  rrciii'  in  19;;2.  i  chiding  Beattie  and  Michigan  inter- 

Mrokers  l.oanv  l.oner.  !  ing.s  and  other  inve.simenfs.  Balance  ,  The  esHmale  for  p^ck  in  '233  FSTATF  PflSITI 

,  ,  ,,  ,  .  'sheet  Rurpln.s  shows  a  tiiriber  de- I  Is  appro.uinatolv  Hic  same  as  rpy  1  ouisine  pi  opeiiies  a  year  ago.  ixians  ■  1 

f.onWii;Hile  s.ui.s  action  ’s  ‘’s*  |  dine  in  $1,891,246  from  .$2.'i2b.3nb.  |  Fi32.  I.'wo  of'  the  canneries  not  I I"''' 


lensive  development  prograniine  i«  Be'.irer  Share  Vvarrant.s  ‘will  be 
now  well  under  way.  'fjnyjng  that  period. 


IMPROVEMENT  IN 


The  Income  War  Tax  .'Vet  of  the 
'  Dominion  of  Canada  having  been 
!  amended,  effective  April  Isi,.  1933,  to 
■  provide  that  a  fax  of  }\''r  shall  bo 


llrolicrs  Loans  l.oner. 


I7CTATC  DACITIAM  'mpoapd  and  deducted  at  Hie  .soutce 
1  1/011  lUll  ""  dividends  payable  by  Cana- 


iit  at  Loml.m  ne.xl  iiioiiHi.  Advice.-  pressed  in  stock  brokera.ge  ‘•i''<’les  ;  Profit  and  lo.ss 'figures  for  7bc  jmst  '  operating  since  the  shmip  in  Ff’ii  assets,  appear  at  $250,714, 

. ;  tc  i  .,5.x  ..  .xel  »  i  »•»  f  iio  fn  I  h  ?!  t  i  Im  m/Nn  t  h  I  v  I'fvrkiNft  _  '  _  ■  i « •  1 1 1  j »  i  ii  i  . » « v  _ . *u:- 


fiom  mdusirics  in  ratiaua  tind  Hit  in  tb'’  fact  that  Hio  nionthly  report 
Cniicd  States  arc  t.iv orablr,  iiianv  of  brokers  loans  in  .Monircal  acin- 
I  imi'aiiics  reporting  increased  pro-  ally  .shows  a  drop  of  over  $3.70,009 
liiictiiin  schedules,  increased  prices  for  the  month  ended  .Ma.v  1th,  as 
for  produiis  and  in  some  cases  a  compared  with  Hie  month  ended 


dian  debtors  lo  non-residents  of  Cati- 
:ida  the  above  nieniioned  lax  will  he 


3' years  compare  as  follows; 


sicp-iip  in  wages  and  salaries.  Tiifsc  .Vpril  6Hi.  the  figure  being  $12.;)0I.- 
arc  al  least  cxprcssioins  of  confidence  III  a.s  against  $12,864,298. 
in  the  fniiirc  and  Hic\  arc  wide-  I’hese  tieurcs  are  la 
sjiroad.  dication  that  much  ( 

Trading  on  bnth  .Montreal  and  '  wliicli  has  been  on  a  gi 
I'oroiito  cxiliangi's  broaiicncil  cut  to  scale  during  the  past 
inclu'ic  mosi  of  Hic  normally  :;cH\e  been  outright  purehasi 
list.  During  tlic  past  week  iiianv  "f  mciM  aceonni.  Dcnia 
the  low  price'll  preferred  and  i-oui-  don  and  New  York  ftoi 
mon  slocks  w  cre  iiiulcr  quite  con-  hecn  .i  factor  In  Hie  h 
siijcrablc  accurniilaiion  aiirl  Hic  per-  situation. 

1  ciiiagc  gains  in  many  insianccs  *  * 

were  prmioiiiU'cd.  Pricii  Krulli 

The  fnofl  Slocks  vvcif  in  Hie  lime-  Rumors  lo  the  effe 
lighi.  on  Hie  grounds  Hiai  food  com-  newsurinl.  u 

paiiips  are  among  Hie  first  to  feel  „  ,  „  t,o' .  loscd 


dication  that  much  of  the  buying, 
aiol  '  wliicli  has  been  on  a  generally  active 
I  in  scale  during  the  past  month,  has 


niciH  aceonni.  Dcniand  from  Lon  ' 

non  and  New  York  sources  has  also 

hecn  .1  f.'ictor  In  Hie  brokerage  loan  Mifriuriicn 


I'))!  M 

1  0  i  1 

$ 

$ 

$ 

Op^i .  prni’  . 

74.SfiR 

IJO.M  J 

100.407 

Inl,  on  inv. 

I  ^.(1)1 

HiO.obi 

159.228 

I oJhI  in<'. .  . 

2i^.S4n 

280. h7J 

2h8.h)5 

B<jn?  1  nt . .  . 

.S7  n.>'> 

I  )2.4f>i 

1  37.72) 

Hncl  rl^bts- 

3-*.774 

31. 7041 

2  > .  7  #>  2 

\«"t  rntn.  . 

''0.7)7 

123.40') 

103.150 

P»rl.  rliv..  . 

2  O.hOO 

2  fO.bOO 

2  19.690 

.■Surplus 

^104. 280 

HI  !  4,540 

"  ill  he 'pill  into  commission  .,ga'in  i a  'h'f '’cing  Asset  Value  of  Stobie-Forlong-  deducieri  from  all  dividend  cheques 

thi.s  vear.  Tho-e  are  the  plants*  at!®  sooiired  loan  to  Ventures.  Ltd.  Matthews  Increased  35  mailed  to  non-resident  .shareholders 

.-Men'  Bav  and  I.owo  Inlet  Fixed  assets  are  carried  at  $250,000,  p  Cent  Uf’inpany's  Bankers  will  de- 

_  _ _ _ ■  _  ;  11  n changed.  Total  assets  were  $3.-  _  _ *  duct  the  .7''^  tax  when  paying  i-oii- 

r  1  1.  •  I  /'•  •  •  936.417,  against  $3,546,293  a  year  ago.  '  '  "  '  prins  to  or  for  account  of  non-resi 

Industrial  Commission  HirhlT  Favorahle.  dent  shareholders.  OwuershipCer- 

Renorts  Good  Pick  IJn  Riphty  tavorable.  ,hp  affairs  of  Stohie-forlong- ' , 

ixeporis  Asooa  riCk-Up  Cnniments  of  E.  P.  Earle,  nre.si- -$'att.hevvs.  Limited,  in  liquidation  r., „r  7,1 


a  secured  loan  to  Ventures.  Ltd. 
Fixed  assets  are  carried  at  $250,000, 
unchan, ged.  Total  assets  were  $3.- 
936.417,  against  $3,546,293  a  year  ago. 

Dighty  Favorable. 


Matthews  Increased  35  mailed  to  non-resident  .•iliareholdcrs 
Per  Cent.  Uenipany's  Bankers  will  de¬ 

duct  the  .7''r  tax  when  paying  <'ou- 
",  ,  .  ,  prins  to  or  for  account  of  non-resi  1 

V\innipeg-lniprovenient  is  shown  shareholders.  Ownership  Cer- 

ihe  affairs  of  Ktohie-forlong- jri,.;„es  will  ho  .on, .iron  i.c  ti,o  n..v-l 


^ _ _  ^joniTnents  of  E.  P.  Earlo.  prOv^i-  '  Aiartnews,  i>im 

...  •  .dent  Ilf  .Nipissimg  Mines,  Ltd.,  in  the  |  .Tanuary. 

loronia  -New  iiidii.stries  announe- j  annual  reporl  for  1932  are  highiv  i  P®*''  '®  ® 

r.d  by  Hie  Toronto  fiKliistria!  Com- '  ravorable.  He  savs  in  nart ;—  Newton,  liqniria 


•Matthews.  Limited,  in  liquidation 


since  .Tanuary.  19.39.  in  a  fiirlher  re- i  coupons  pre.senied  lor  pavnicn 
port  to  the  creditors  issued  by  \\  .  S.  :  residents  of  Canada, 

?wton,  liquidator.  ■  stockholders  resifieiil  in  the  Unit 

Since  Hie  first  report,  in  March.,  advised  Hiai  a  eredi 


lificates  will  bp  required  by  the  pat-j 
ing  Bankers  in  respect  of  all  divi  ’ 


Price,  PiP.ilhers. 

Rumors  lo  flic  rffe<l  that 
UioHicrs  newhprini  mill  at 


uni  would  be  closed  down  on  .Ma.v 


Ihe  brnefits  of  any  recover'  in  ccon-  officially  denied  by 


uiiic  conditions.  .All  <  anailian 


Proporli'YM  f»f  Hi^counl  on  Konrl*  purrhrtseH 
PriCf'  f,,r  .viiiikini;  fund  and  now  rrdoetnfd  nnd 
•ioilO-  Cfincrllcd. 

:  h  V  of  in  stib.iidi j r^'  rom 

*  '  •  ,  pfitiips  vsrUlfn  down  $10I,23^>;  on 

1  h\  •  sold  during  tho  voijr  $7.!0'*. 


HU.P  I<*2  7011  2M  4  480  2220  020'.i  t=n»Nci « t  u  i  ' "  intliciiJe,  “Operallng  af  Beattie.  In  '^’hich  leporr  in  nro  advised  ihai  a  eredi 

pieK-iip  in  industrial  property  your  company  owns  a  large  \yhich  showed  ilial  the  onl.v  r^,.  Canadian  rax  withheld  a 

c  .  ’,nn,74h  2.020.400  2.114.480  f  o Plopniciits  III  1  oionto.  Ihe  Gray  !  interest,  have  progressed  satisfac- i assets  ot  value  were  .  j^.  allowable  against  the  t.o 

'■"•’2"  .  .'■'’.’■'""Ss  Stampings,  Ltd.,  Toronto,  torily.  Developments  diiriog  the  year  ;  stock  certificates  in  various  mining  , 

ed  <111  .Si.  Clarcns  indicate  that  the  value  of  the  ore  is  !  ®"  companies  having  a  quoted  income  lax  return.  If  it  i;. 

ic.iided  arrangements  '  heiter  than  diamond  drilling  results  '  ,®'^  December  .11.  19'3L  of  ■  ,|pj.j,.p,l  claim  such  credit  on  Dll' 

l  orge  and  Pool  have  shown.  Progress  is  beiing  made  |  '•  'b®-'**'  assets  have  inerea.sed  j  the  Fnited  Stales  fax  anthori- 

lontown.  I  n..  I  t^.A.,  rin  respect  to  the  treatment  of  the  i  ;tin.s  rennire  the  receipt  or  crriificnro 

;i.\“nonney  I  ool  Corn-Jpi-p  and  concentrates,  and  it  is  be- j  '  liquidator  is  of  the  '^^piRi^Ti  i  of  f he  Canadian  <  oniniission 'r  of  I;i 


I..  ii-il  i,«oi.24ij  2.020,200  2.114.480  1.''"'''®"',  located  <111  .Si.  Clarcns  indicate  that  the  value  of  the  ore  is  !  ®**  companies  having  a  quoted  income  lax 

avenue  has  concluded  a riaiigemcnts  '  heiter  than  diamond  drilling  results  ’ '®'''*®  December  .11.  19'31,  <’f ;  desireil  in  claim  f 

'honrf'’.TTrL\TH  uTT  have  shown.  Pfogress  is  beirag  made  ;  *54.471.  these  asse.t.s  have  inrrea.*ed  i 

..I - ’(....a  „.,a  — ,,,-a  ...,,1  "  Allentown.  Pa..  I  B..A.,  !in  resneet  lo  the  treatment  of  Ihe.'®  value  h.'  about  tn  iier  cent.  Mie.s  rennire  Hie  rci 


"  heia'hv  Hie  Gray-Ronney  Tool  Com-  ' 


tin  respect  io  the  treatment  of  the 
lore  and  roneenirates.  and  it  is  be- 


liquidatoi.  who 


nets  share.s  mnveil  up.  the  coiiinion  stales  lhat  operations  will  he  con- 


gaining  a  point  bid  for  Hio  week 
'  an.ada  Bread  <ommon  advaiucd  to, 


liniicil.  SuLHcicni  funds  have  been 
i-ecured  from  the.  banks  to  cany  on 


and  tranvfrr  !<■»  rv'fSGrxT  to 
to  proN'jclr  tor  <4rf»frcinl  ion 
ot  •‘'•c  iin t  i''s  $34,064. 
fi  n^^licit. 


puny.  Liiiiiiod.  is  to  be  iiicorporaicd  that  a  satisfactorv  process  ! 'bat  Hie  policy  of  waiting  for  Tiet-|,,„„,p  f,  .  pnvmcui.  In 

and  Hie  l.onney  products  made  iiif^vill  be  arrived  at  In  a  reasonable!'®''  niarkel,  conditions  before  dispos- •  ,,,p  taxpaver'  to  seciir 

loronio.  Ihc  I  lined  Slates  com- | ,  j„.,p  -,.f,p  power  line  has  been  com- ! '"S  of  these  stocks  should  be  con- j  proof  I'v-mi  the  'Canadian  Com 

p,in\  m.inniaciiii  es  diop  forgings,  in-ip|pipi|  lo  the  property'  and  is  readv  j ''®’"®b-  He  reports  no  success  ''tt  lojssioner  it  is  nocessarv  for  lb 
iliKling  wroncties  and  tools,  and  Hie 'for  nso  Altoecihcr  'imnditions  fl'i  !  bi.s  efforts  lo  realize  on  aeeoiinfs  lrT„„p,,  o<,.<p.,  siinrU-h,.i<ipr' to  submit  ! 


[for  use.  Altogether  conditions  al  j 


missiniier  it  is  necessary  for  lb 
f'nited  Slates  slocklioldpr  to  submit.! 


Consolidated  Biikerios  I.  1 1011010011  ,,,p  hiisincss  and  although  ad.iusi- 
Siorcs  2)4.  Ix'ing  in  good  ileman  1.  oicnls  will  have  10  be  made  re'^ard- 


IVorking  C.ipital  .Mrong. 


Laura  Sccord  2V2.  Loblaw  ".A"  and 
"R"  each  a  foil  point.  Ogilvic  ]''lotir 
14  points.  Wesif'i'ii  <'an;ida  Floor  a 
point,  nnd  Geo.  AVesion  1  ■'’■4  poinis. 


is  wiil  have  10  be  mane  re'^arn-  in  Hie  balance  sheei ,  current  assets 
ing  fntn.e  loans  0  is  under.stood  ihe  ,  are  shown  down  at  $.7  39.7  189  from  ,',’‘'7 ' ''j  '  I  !  eqnipiiieni  are  in  operation.  1  com  pany,  01  loronio  lor  tnuu,.  1 ,  1  ( his  ,.;,n  Hie  Canadian  Cotiiiiii:< 

company  lias  all  the  c.Tpifal  necc.s- 1  pg',; -ps  and.  cm  rcni  liabilities  are  -T' .  a'-'.'T.'*' 'r  I  "PP^'ii's  likely  that  the  price  :  b®®  been  reduced  and  approved  b.v  i  .sinner  identify  Hie  withheld  Cana 

.sarv  to  carry  o.i  current  operalion.s.  also  soinewhai  low  er  ai  -t  I  93 1  4;;6  a«  ri-,*,  i-  'r  'bf  .  pf  siher  w  ill  appreciate  and.  as  your  j  'b®  court  and  this  claim  now  rank.s  1  hian  tax  yvlih  Hie  specirie  recipieni 

.Newsprint  sales  roniinuo  at  a  low  :  ..pp, pared  yvilh  $1,103,782.  '  Thus  9ol  1  TarybiTl  I' V\  TTTimiTferTTTs  ^  TuVe^of'^^MO 'T  $199,009  j,,,.  ,hp  dividend  in  order  to  furnish 

level  with  little  Imnicd'iaie  improve- j  „p,-)ijng  vapitiil,  alHioiigh  reduced  hv  ’mi  2.7.79,000  ounces,  the  sum  re-  o'  $800,, 4,.  |,he  necessary  individual  receipt.  If 

meiii  seen  fot  this  department.  'over  6600  090  rem.nins  at  Ihe  sub-  r„, 7'  ,,  '*  bet  ac- ;  f,.pp.,  jhc  sale  thereof  .should  3hc  Dominion  Goveinment  m-ippi  nis  No.  601  are  not  ay'aiUihle  at| 


new  maiiiOaciiii  oig  arrangcnieni  yvill  ;  ppaiiie  are  quite  satisfactory  and  the  ! '!®®®''®b!,®  ."b'eb  he  listed  as  "very;j|,  (hx,  linie  of  cashing  his  divideiidf 
le.sii  in  <-,)"siderably  increased  ac- |  ,panagemeini  is  expecting  good  re- i  *'o,",bifP'  iP  bi„  previous  reporl.  coupon,  an  ownership  certificale  on 
"'Cl'  i,'i  'b®  Torgings  plant,  j  very  soon  after  the  plant  and  |  .  'be  c,aiiii  of  Stohie-Forlong  oj'd  ;  Canadian  form  No.  691.  Only  in 

le  Bl.u  k  A-  Deckel  'loniifactur- ,  pq,|jppjpp|  ,p  operation.  (,  ompaii.v,  of  loronto,  for  $890.,  17  i  (pis  way  can  Hie  (.'anadian  Coniiiii;, 


oig  I'omp.'iny,  Liiniied, 


.McColI-Fi  onlenac  leading  wiili  a  gain  , 
of  ■^a.  yviih  International  T’eiroleimi  ’ 
■v.,  higher  anrl  B.  A.  Oil  up  ',2.  Buying 
of  this  group  was  in  .siibstani ial  vol-  i 
nine. 

Brazilian  ha.s  been  an  outslanding 
icainre,  kron  demand  carrying  Hic 
.sbarc.s  up  over  2  poiio.s. 

Oihcr  iihliiics  to  gain  included  | 
Bell  Teb'pbonc.  which  aihanced  no 
Ic'.;.  Hum  7  points,  Mmiircal  Power, 
up  C^-.  Power  (  flip,  up  2'^s.  and 
,  .  Power  ".V  "  up  2'2. 

.‘tinciters  continued  its  a'lvancc, 
coiiig  close  to  Hic  199.  for  a  gain  of 
Ma,  aiol  Doniiiiion  Glass  game, I  a 
further  13  jioini.s  to  7;7.  Ford  ' 
was  anoHit  r  issue  to  make  a  new 
high  for  tlio  vear.  gaining  I -a-  Nic- 


imt.  nnd  (iCo.  Weston  l-q  points.  .Newsprint  sales  roniinuo  at  a  low  ■  ,.pnipared  with  $1,103,782 
Gaiins  were  coiionon  to  Hie  oil  list,  jpyp]  )j((ip  immcd'iaie  improve- j  v;,pj(„i  Hllhoiigh 


siinti'il  ri'Moc  ni  $  1*27 1  9;7:t  wiiliciir-  ,''in''r*'yys".”’h  ".'"'n ’’•la’*'  *-T  .  I  Ive  gratifying,  in  view  of  the  fact  that  '^iv'  deparfmeni,  Hie  report  i  |oe;,i  Fnited  Staley  banks,  lliey  ran 

i  l  ent  -issel  s  at  •,  r-iiTo  of Ove’-  7  to  I  y  n  '  r  ,1  I'’".''"’''.  '  9'’®®'®'  the  offieial  price  of  silver  af  the  end  1  ®®^'®'  bas  cancelled  its  preferred  ,  he  seem  ed  by  ren'iiesiing  Ihe  sam 

I  r curTenr  tab iVii the  company  s  (  aiiad, an  ,.pera- :  „f  ip...  24  yaC  and  it  is  .at  Ih's  |  ®'®'m  . '®'-  *'6'b00  after  lengthy  no- ;  f, .01,1  Hie  Co.npany-s  nffico  or  Hi 


men  t  seen  fot  this  department.  i^iver  .$609,099,  ipmains  at  Hie  ^iib-  ,  jy  ii'ies*  from*  Mom  real*  to  Hie  Ter* 
’"ti.  Cold  stantiiH  figure  nl  $1,271.95:;.  Willi  cm-  Warehoii.se  Building.  -Toronto. 

The  4rOld  .Stmks.  j.pnt  as.sels  at  a  ratio  of  ov,>r  .,  to  I  mj  ,,,■  ,he  compaiiv  s  Canadian  opera- 

Al'icr  Great  Britain  fixed  Hieiin  ciirrmt  liabilincs.  <  loiipari.son  ;  | jnp.^  „.jll  „„„  he  carried  on  in  'Tor- 

price  of  gold  al  $20.67  per  fine  |  of  net  yvorking  capital  Pir  the  past  pp,,,  ^  herc  an  assembly  plant  was 
o'lince,  over  a  century  ago,  this  he- i  3  years  follows:-  prr\ imi.sl  v  inainlaincd. 

(anic  Hie  aceopted  standard  price  1  i,,,,  i.,,,  i,,,,  _ ^ _ 

interiialiunally,  W  lien  Britain  went'  y  y  y  I  ,  I 

off  ibe  g..l,l  siandard  in  1931.  her,;,"'-  .-j;;  i  r;,',!];®;’!  'n  TklS  IsSUC 

dcproi  iaied  l  urrency  made  0  neecs- .  _ _ _ _ 

saiy  ii,  pay  a  iijglicr  price  than  ihe  Work.  ,.-,e..  4.27i,9si  4,882,729  y. 98  1,23  4  ~  ^  !  ' 

siandard  fio'  the  yellow  nielal  and  ,,  ,,  u  u  Winnipeg  T.leriric.  Beaiih.yi  nots, 

.  ,•  ■  Some  no  ail  c  cha.nges  arc  shown  oiUo,-  i-im,io=  •> 

<i-da.  I  muuliai;  iioiies  arc  .securing  ,  ,,  ■  ,,  ,  „„  ,  '"lo  (iHiei  lliloies .  J 


In  This  Issue 


dale  36c.'’  gotiations  yvith  the  liquidator  which  ijpval  Bank  of  Cmiada  in  Toronto. 

-  slmwed  this  s'loii  v.as  not  j.wiiig.  ny  Order  of  Hie  Board. 

Attention  Is  Directed  i  amounc  *'"'  ' f.  f.  holbrook. 

To  Swayze  Gold  District)  Tbr  liquidator  ha.s  also  ’'Ooched  T.  „.  ,  .  .'4r,-retary. 

an  agreement  yvith  R.  H.  Webb  and  r  Phm  fh  .  tied, 

-  Toronto,  Ontario. 


.1.1111.11,1  11  1  4  .  Ill  .  .  Sonic  iiolatilc  chainges  arc  shown 

l,.-,la;.  I  aiuuliai;  Millies  arc  seciir^  „,,,  in.lividual  items  0,1  1  Im 

a  price  01  close  lo  $28.09.  less  sb  p- , 
pmg  clnrgc.s  and  m.snraiice.  etc.  | 

I  liii.s  Ihc  niine.s  are  denying  a  rev- ,,n  _  .1 . 


'ling  a  redncHon  in  ruiided  ilebi  from  cunada'.' 


Winnipeg  Kleeiric.  Beaiihai  nots, 

anil  Oilier  Ftilities . 

r^tfong  Disapproval  of  VA'age  Tax 
in  Tilaniioba . 


Mining  activities  In  Ihe  Swayze  ^  Han.soii  A- Cu, 

gold  area  are  attracting  considerable  ,  7  t’^"  ‘  bf  ''"®'  ®®®b  '®'  ■’ 

atiention.  according  to  a  report  I'C- |  i'®'®®"  ■  bave  been  wit h- 


cmie  nearly  ;’>.7.t;G  greater  Ih.m  they 
ilid  ill  Hme.s  p;isl.  Sin  h  increased 
revenues,  loniliincd  with  glowing 


$3.!I06,U9  1,1  $2.8.71.119 


Balance  Slieof  in  Hie 


almost  *1.990.099  from  ibe  I'fC'ioii.s fjj.i,, 


ighi  of  the  New  Uian. 


kcl  shade, 1  sli.ghHy.  w  bile  Coi  k.'bm  1  physic ara.s.sers  of  many  of  the  com 
and  Masscv-llai ns  boHi  gamed  '  '. . ,  


groiiirl.  'The  •  at'  issues  buHi  ailvan 
cod.  I'nc  cotiinion  slock  T.cing  up  '4 
and  Hic  preferred  C'.s. 

Bterl  of  I'unada  was  I '2  liigbcr. 
Photo-Engravers  .gainiil  Cn  a.iifl 
Canadian  Dred.gc  's 

Canada  .Mailing  was  a  firm  fea- 
mrc.  rising  F’,  during  Hic  pa.'i  week, 
llaniilloii  Bridge  "as  taken  1  Uo 


panics  and  ri‘ducc,l  opei  al ing  cosi s. 
luivc  'i'ccii  ilie  occasion  for  siib.staii- 
tial.  widespread  .•icciiinul.il  ion  of 
gold  shares  with  a  l■onsf■(]u^nt  pro- 
iiomiccd  upward  luuvciuciit  in 
price.'. 

Boiiiinioii  <<lii's. 

•Vccui'ding  io  advices  Hie  Domini, m 


balance  slieci  ai  $16.70:;, 82:’,  as  com¬ 
pared  with  $17,697,132.  Cash  is  iiigli- 
cr  at  $116,169  as  again.st  $72,799;  in 


I'anariiaii  Bank  In  Yesinicnts 

.Bhow  Decline . 

Investors  Show  .More  Interest  in 
I’rovineial  Bonds . 


\omorios  are  down  at  $1,679,291  from  i;o,„,r,  of  Loew  s  Toronto, "and 


$I.7J9.99!i:  receivables  are  shown  al  ,),hpr  Seenrify  News . 

$89, ,,.12.  which  compares  w  illi  $.,-  \\  rsiciii  Grocers.  Dominion  Glass. 

::91,292  I  including  call  loans  and  DUier  Reports 

goveriinicm  bonds  on  the  pioviniis  wjiq  lunation  From  Farm  Bill 

l,alance  slicci  1  ;  im  csl  mem s  arc  up  1 1-  i:iiconi  rolled 

at  $2. .02, 121  from  $1  .So.!.  1 1 1  :  and  fjank  .Notes  Fffocls  of  Inflation 

bunds  held  in  the  treasury  are  down  Program 

I  at  $98.i,2.).7  frotii  •*! ,.,8 .  ,1 1 9.  Among  ■I'brift  Blores.  Pressed  .Metal.s, 


Bank  .Notes  Effects  of  Inflation 
Program . 


higher  ami  Goodyear  Tire  was  up  1  '‘kiss  <  ornpaiiv  s  plant  ai  Kadcliff  is  jhp  liabilities  pa.vablcs  are  lower  al 


points.  Dominion  Bridge  was  up  3. 
General  .v^lcrl  Ware.-:  gained  to  2'2 
and  Giird's  advance, 1  Fr- 

New  liigh.s  wer,’  again  attained  in 
each  depart mcm  bv  the  weigbU'd  in¬ 
dex  figure  of  'The  T'inan,  inl  Time', 
Ihe  'Toronto  index  licing  up  .t  poinis 
to  48. .7;  Monircal  up  '2.7  10  .7;  an  ' 

Hic  'Toromo  Si.o.ndai'd  up  7  poiiuis  to 
19:1.9.  Daily  ircnd  of  the  index  fig- 
ure.s  for  Hie  pas'.  _w  ei  k  follow':  - 
Mnancial  Times  Weighted  Index. 

Tnroni.o  Montreal  Standard 
Stock  Stock  St'k  *  Min. 

Fxchangp  Exchange  Exchange 


limning  ilav  an,) 


lit.  for  a  Hn  cc 


moriHis’  si  retell,  l  illiii; 


''®  $7I.7.I'2.7  as  compared  wiili  $1,913,899,  (‘•,,iiada-l 


irift  Siores. 
DHicr  Report:- 


Pressed  .Metal.s, 


wliil,'  there  i.s  a  in'w  item  of  $239,- 


>eer  lioitlcs  to  lie  'liippe.i  west.  Ilie  ,,88  for  eiiiploveo.s  benefit  rniul. 
'Hong  niovoMieiit  'larted  April  22iid 

w  hen  seven  carload.s  were  shippeil  .second  Halt"  Disnppoinled. 


when  seven  carloads  were  shippeil 
out.  since  when  an  avcitigo  of  three 


In  presenring  the  report  to  share 


C.inada-P.  S.  .\.  Trade  Relations 

and  Property . 

Piihlic  Boo.sts  .Market  and  Other 

"Inside  Stories" . 

.A  Pago  of  TnformaHon  T'''nr  In¬ 
quiring  Siibseribers . 

•An  Analysis  of  Six  .-Vllraelive 
Coinniriii  Stocks . 


\DTir  !■'.  is  hereby  glveni  that  the 


aiiiiumted  to  $.7,789,175.  as  comiiarcd  •|•h,,  Producers,  No.  t 


w  iih  $6..711.ti99  for  tlie  previous  year, 
a  decrease  of  $751. 524,  or  alimii  11 '2 
per  I'ent. 


Dome  Minos . 

Coiiianrniii,  Mollinger,  Norandn, 
Other  Mines . 


Alav  3  . 

46.1 

31.p 

96.9 

May  t  . 

•16.9 

22.0 

99.  t 

May  5  . 

IS. I 

22.1 

199,.' 

.May  6  . 

17  1 

22.7 

98.6 

Ma  y  .7  . 

47.7 

22. ‘i 

|U1,9 

M.a.y  9  . 

17 

22.‘l 

191.3 

.'lav  19  . 

ts.5 

22.2 

193.9 

19,33  ■ 

High  ,  , 

tS..7 

2  2 .  .2 

102  9 

Lo  yv 

;;i.9 

22. 

70.0 

1  d:'i2 — 

High  .  . 

■1R.7 

22  ^ 

72.5 

IS’W.  .  . 

27.7 

17.0 

47.7 

carloads  per  ,la.v  have  hoen  moy  i  ig-  y  „  ^.,y..  '  .yn-.fvMs  rC  Six  AHr-ielivc 

out  and  will  likely  com  imie  to  -lo  so  u-iri  -"The  sales  for  the  vear  ''  '  ’  o. 

,  r  '9  pa,,.  -  Ilie  s.iies  loi  ui,  ,\i,u  (  oimnrin  Stocks . 

10  ill,  inuoimiiv,  ^  _  am, umted  ,0  $.7,789,175.  as  comi.arcl  'I'l,,,  Pr„ducers,  No.  t 

*„  ,  ,  ‘  w  ill!  $6.51 1.999  for  Hie  prrv  ions  yiutr.  Dome  Minos 

In  discussing  llirdivideiid  policy  '  i  '  *^,9"'  m’;, 

of  Mt'i  ,dl-l- roiuenac  Oil  1  ompaiiy  ai  -  .4311101110111'  -during  the  first  lialf  insui  'ince  TIe-u1  ^Icps  Benefits 
the  annual  m.  cling  held  this  week  ,„e  fi.scal  year  hehl  up  remark-  n-om  inflaHm,  ., 

Presideiil  .Iiihn  Irwin  said  II  was  iiol  y  ^^p,,  „-hich  ga\,'  hope  to  yoiir  Provinces  Disagree  on  Insmancp 
("iiisideied  wise  lo  111, tease  tlie  divi  fiji-pcior.s  tlial  the  depression  Hiai  Tii ri'sdicl ion 

dead  at  Hie  presem  lime.  He  point- ;  (j.,,  pppp,  ^^iili  us  for  the  iiast  four  sihn-  Market  AAOiiId 

ed  out  that  by  niaimaini.ig  a  s, rong  :  , p.,,.,  ,,,,,  .ipfimiely  .-onie  loan  end.  i/em  p  (  Mine'^  .  , 

liquid  position  Hie  compan.v  "fs  able  , ,,,pp.p  expeelulions  wp^i  pp,,orls  ftceoverv  in  Bank 

to  lake  rare  of  outlays  ,11  11, nv  equip- !„p,.p  ,.pa,i,,p,q.  as  the  scennd  '  nnhiir. . ! 

inent  and  oihi'r  eapital  ex))enditutes  pf  ,f,p  ^pgp  proM'd  to  be  the  Tnpre, -e  Shown  in  Demand  De- 

witliwut  impairing  the  finaineial  p,pj;|  difficult  period  experienced  posiis 

.strength,  ^pi,,.  ..niiipany  since  its  organiza-  Gold  Standatd  Supporteil  by 

Ml.  Irwin  also  .--laled  Hie  rev  enue  ; ,  jp|.|  This  change  in  conditions  was  Wo;!d  Bank . 

from  inveslniem.s  duniig^  Hie  apparnmly  due,  first,  to  a  gen.ora'1  Slatisne.il  Summary  of  the  Se- 

veai  bad  dclinel  .$.,.,  ..1.'..  w  bile  '  b®  .  slowing  up  in  world  business,  and  curitv  .Markets . 


■Sbipmeut'  -during  the  first  lialf  insurance  Tlead  Sees  Benefits 

Ihe  fiscal  3ear  hchl  up  remark  l-'rom  Inflation  . 

ly  well,  which  ga\c  hope  to  yiuir  Provinees  Disagree  on  Iiisuranee 
•ecior.s  that  the  depression  Hiai  .Tii ri'sdiel ion . . 


inent  and  oihi-r  capital  exjienditiires 
witliwut  impairing  the  finaineial 
.St  1  engtli, 

Mr.  Irwin  also  staled  Hie  revenue 
from  iiiveslnieiits  during  Hie  pa.sl 
yeai'  had  declined  .$:;27.393  while  Hie 


company  had  experienced  a  I®'' o"'  ^  second,  heeaiise  of  Hie  increased  and 


Primary  Movement  Wheat 
Showed  a  Slight  Increase 


board  increased  from  nine  to  ten 
memhers. 


bushels  lor  the  eorre.sponding  week  year  su.g.gesls  to  many  ih:il  Hie  coni 


sales  voliinir  by  reason  of  a  sharp  hi,rer  competi’iion  vmir  products  ha  .e  Dnestors’  Fiidex. 

/ailing  oft  in  toiirisf  traflic.  jp  f^pp  ,,.pg^  ,^p  English  coitoii 

I  he  Hon.  \\  .  G.  Mitchell  was  elect-  'This  latter  siliuiHon  was  of  r  r  pTcks'rs  ^  14  ii,i.  Nickel  . 

ed  a  dircctoi  of  the  comp.Nny  and  Gie  .  aggravated  hv  a.  further  re-  C'.-in.-,,!.,  Mnliina  1  I.  \f'.-«i  B^,k 

board  increased  from  nine  to  ,j„p,  jpn  1  he  dumping  duly  on  im  - 

memhers.  ^  ported  British  goods  from  .*1.19  lo  rH*  (  mV, '.-’s'  1  m  X'i:(  oP  i  r 

„  ..  ,1  *  the  ponn.d  sterliing  to  $1.25  to  ili,'  (  .mi  r- r.  'v  M.  a  o  Phhpi 

Holliiiger  t.ohl.  p,,^,,  sterling.  <  i""'  M'--'’  h'':;’:"’ 

'I'he  fact  tuai  the  laie.st  bonus  of  ..^.p,,p  opcr.med  only  to  .72  iVIs-  bV--"  .  '  'or:,,,-’.' 

llollinger  (  onsolidalcd  (lold  .Mine.'  ppm  ijf  capaei'iv  , luring  Hie  vear.  (  ons  -..„oi,ors  ‘  o-os.so.i  wi.iis 
is  pa.vahlc  earner  Hits  .year  Hian  ..Rpnds  to  the  value  of  *1.9.-, '5.909  .V”-'  |  . 

wa.s  Ihe  first  5  cen,  extra  of  last  ^  pj.p  j^g(-p,,,.pjj  1,,  :  lulHng  fund  and  nV- ■'  ,  1  t’--,  '  n.,p, 

year  su.g.gesls  to  many  that  Hie  com-  ,  pg„pp,,p,,  ip;,v|Rg  o„|v  .*|,;:;i,iuo  ,-,f  |  n-,.'-.  (,1.,..  .  '■  39,-,.  -,v-,-o, 

pany  in  193."  may  ho  able  to  siiare ;  ;  no,,,  rt  -.r  1  .‘t  'm,- 


Ottawa.  During  the  'week  ended  HollilUrer  Gold.  Iipi 

.April  28,  primary  receipts  of  yvlieal  'I'he  fact  tiiai  the  latest  bonus  of 
.nmounted  to  2.719,699  bu'hols  as  j  llollinger  Consolidated  Gold  .Mines  ^^pp 
compared  yvith,  2,617, tif  I  lui.'hel.s  for  ;  is  pa.yablc  earlier  this  .year  iliaii 
the  previous  '  yveek  and  7.79,871  '  yva.s  llic  first  5  coni  extra  of  last  .^^Pi 


S*r‘nm.«l')Tj>s .  1'^  I.fTiidon  . 

Cannert*.  2  t  ,oo\vs 

ColUf's  1  M  \^c(ol)-|-r. 

I  '  T.  M.  A  O  PaiiPi  , 

li'd  .Mrah  i  'l-oiit.  I  .’.'liiSihion 

Vickf'v*.  ^  'Vi!',  IVwer 


2  attention,  according  to  a  report  ,.e- |  ®®'®®n  •  .have  been  with-!  ^ - - - - - ; 

]  reived  .  .1  A.  C.  Hawn.  M.E.  Most  | "®®'  the  estate.  ^ 

2:of  the  loa.iur  mining  compaaies,  he"  -n.  I'j  r»  1  I  I  .It  lli  J_J  Jl  i'A  1  1  , 

says,  are  engaged  on  exploration  1  Lhc  Gold  Producers,  |  ,  f  i*  1  i  v  < '  AI  P  i  V  Y' 

3  work  im  this  area,  and  al.so  are  .  . — . .  j  .  ..'.V.  .  *  _  ' 

watching -with  keen  interest  develop- ;  iCoDtinued  from  I’age  19)  ' 

3  nient  work  on  the  various  adjoining  the  work  done  on  the  23r(l  level.  Hie  PREFERENCE  DiViDEM)  No.  22 

properties.  !  major  pari  of  Hie  drilling  was  done  IVOTir  r  9o,oi,.  giv,.,,  iSsi 

.3  Chihonganiau  Prospectors  has  had  in  the  vicinity  of  known  ore  bodies  «  d’vtdonH  tor  th-  quort.r 

a  crew  at  work  on  ils  Swa.vze  hold- ; and  much  infoniialion  of  inimediat  m  g '^pr' '.mim'im.’iv'di  iIV  poH 

^  in^s  for  somp  timp.  A  fipftvily  Tnin-c-  j  vsluc  whs  oblfliiiod.  or  the  loni’icipo  on  June  tsiii,  ir>  pr("fPT#*n<"#* 
ralized  porphyry  zone  has  been  dis-  ;  milled  the  stopes  violdcd  lS:j.o.*An  siiai-pivAMprs  of  rprnrH  at  the  rin«,» 

•7  covered  on  the  west  end  of  the  group.  I  tons,  averaging  $8.2618  per  ton  and  <9  burnn.-^s  on  Mnv  lut.  1911. 

In  addition  it  is  stated  that  the  ad-  .development  work  yielded  52.990  tons  |  yv^emp 

6  vamce  crew  found  a  gossan  width  of  averaging  $4.8113.  a  total  of  536.4,79  '  .sVemurv. 

over  20  feet  cutting  through  the  ceu-  |fons.  averaging  $7.9215  per  ton.  -I'lic  w’innip»,g.  M.-,v  2nH.  1913. 

‘  ,  Ire  of  the  property.  ore  drawn  from  the  Dome  Extension 

I  Kenty  Gold  Mines  i.s  attracting  !  pround  during  the  year  yvas  119  81:’  ■  — , 

'Ispccial  interest,  and  much  depends  I  t.ons  containing  $691,605.11  or  $6.2121 

on  its  success  in  underground  devel-  per  ton.  YDTH'E  is  hereby  glvrvn  that  the 

^  opnient.  At  present  two  shafts  are  Ore  from  stopes  wlioll.y  in  Hie  -Yaiional  .Surety  Corporntion  having 
'going  down,  with  one  abpul  200  feci  sedimeniaiy  area  yielded  165,973  tons  o’ooe  the  required  deposit  and  rom- 

^  and  the  other  around  175  feet  in  |  containing  $1,63L614.98.  an  average  "  ''k  Hie  Foreign  Insiiranee,. 

dcpHi.  and  there  is  a  rhance  that  it  j  of  $9.8307  per  ton.  Ore  from  stopes  Companies  Act  «f  1932,  has  by  cerii 

k  n-.ay  reach  the  production  stage  be-  yvholly  in  the  greenstones  and  pai  -  ' nnniher  (',73.  dated  the  sixHi 

foie  Ihe  end  of  the  year.  .tially  in  greenstones  yielded  317.577  ‘k’-'’  ®*^  -Tlay.  .1933,  been  antliorizod  to 

"  Lee  Gold  Mines  has  had  a  crew  of  ’  tons  confining  $2,363.:137.39,  an  aver- | ’'le  business  of  Burglary, 
ten  men  on  its  property  for  some- ;  age  of  $7.1418  per  uin.  'The  expen- ; and  Giiar.aniee  Insurance  in 
'®  lime  and  camps  are  now  being  erect-  Iriitiire  on  mining  was  $709,004.48  or  '  Uanaria. 

ed  i,n  preparation  for  an  extensive  $i  322  per  ton.  'The  expenditure  on  G.  H.  ALLEN,  , 

programme  of  surface  developnieiii  ;  aevelopnient  and  exploraiioii  work  ,  '  hief  agent  for  Canada. 1 

which  will  be  carried  out  ihi.s,  sum-  jpharged  to  operation  was  $114,268.25  "''®  tsaint  .lames  St.,  .Montreal. 

>9®®-  :  or  $0,828  per"  Ion  milled.  'This  "■  ■  _ 

,,  _  - - -  leliides  $37,749,63  for  outside  explnra-  .  ,, 

I  Paymaster  Consolidated  lion  work  carried  on  during  the  year.  :  I  999'<9-~  Brad.'hayv.  Toronto,  eliailr- 

n  Merger  Now  Consummated  Ore  Deserves.  '  i '''n'?yyp«’’'M'''’',  ' '’!'’'’'*VyV,v*’'  ' 

”  _ _  :  The  ore  reserves  are  e.stinialed  .nt  5'®®."'®®':  \''n>®®' 

As  a  result  of  the  nierging  of  f.0®0.OOO  tons.  This  mcludes  723.960  , 
some  ten  operations.  Paymaster  'o®®  ®'  hroken  rue^  Ore  in  ho  .sedi- ,  ,  ^  ^  ^  -V  I  No’; 

Consolid.;ted  Mines.  Ltd.,  has  see,..-  ®'®®'®  >8  nnalok  ®'  t(Mis  ^  L  Whitaker® 

ed  reg'tstered  titles  lo  „vor  2.000  ^  ®^ '®  'k®  R®®®®'®'®®®®  ®'  yVaterlo(..  is  proceeding  w  ith  a 

I'  acres  of  mining  properties  in  the  ,  ,  ,  study  of  the  situation  in  ihe  in- 

Poreupiue  district.  Officers  have  li-  0«'®®''®  ®®'l  'I, rectors  of  the  com-  I  bondholders  and  a 

I-  „„id.-,.e,l  paid  orr  ovar  ,20«.0««  In  MW  .are  'J-  '7  ,7", i  annonn.-enien,  I.V  --,,77,7; 

old  indebtedness,  current  liabilities  •'®‘®s  '^•  Btwne  pigment  ana  ''93-,,,^  ^  TuUire 

,  and  other  obligations  and  seek  i  ®®'®.''j  G-  De  Pencier.  Ist  vice-;  - - 

in  funds  to  pay  off  the  balaiVce  „f :  P' esideiit  and  general  manager;:  •  ,  ,  ^ 

I  I  about  $30,000  of  old  outstanding  George  (  .  .Miller,  imi  vice-presnieni Associated  Growers  of  B.C 

;  'note  otiligations  assumed  under  the , ‘^®’''®®  ' '®''®'  vicc-nresideiii ;  -  j  p  n( 

4  :  terms  of  ihe  merger.  I.Alex.  •askeii  seerelary;  Ilyv  ,g  1,  U.  |  V^Ontract  Lor  5ale  ot  Apples/ 

14  . . m  ,h»  naovpor  1  1-99.  G.  H,  Harii.s,  Dims  P.  Allen.  1  - 


lerms  of  Hie  merger. 

Coinpafties  involved  in  the  merger 


C.  H.  ALLEN,  , 

Chief  agent  for  Canada,* 
169  Saint  .lames  St.,  .Montreal. 


'Thomn.s  Bradshayv.  Toronto,  eliailr- 
man;  .A.  D.  Cobban.  'Toronlo;  Nor  1 
man  .1,  Dayves,  Montreal:  William 
Eergii.son,  .N'eyv  York:  Andreyv 

Eleming,  Montreal:  Hon.  D.  O. 
L'Esperanco.  Qiiehec:  A.  ,1.  Nos,, 
hilt.  .Moaircal,  and  E.  L.  Whitaker® 


Associated  Growers  of  B.C 
Contract  For  Sale  of  Apples^ 


West  1)01110  Minos,  Sfaiul- j  ^  and  I  iodorick  j  Nanoonvor.  riir  .As.sociatod  Grow^- 


yva.s  llic  first  5  coni  extra  of  last 


la.sf  ,vear.  pnn.v  in  I!i3.  nia.y  be  able  ir,  spare  ,, noyy  in  the  hands  of  Hic  piihljr. 

From  .Aucu.'t  1.  1932,  to  April  28.  over  the  year  Hnee  bonus  payments  1  -Rpf.;,„pr  nf  evirting  lomliiiou- 

1933.  marketing?  in  the  Prairie  Pro-  instead  of  two  last  year  and  one  rij,.pri.ors  decided.  wiHi  gieai 

vince:3  amounted  to  329.589,276  both  1931  and  1939.  Whether  tkere ;  ruiliic,'  till  'ahirie:!  c  ol 

b  us  he  Is  compared  yvith  maiketings.  yvill  be  three  extras  in  the  current  ayoragi*  of  ton  per 

of  238,0.53.803  bushels  during  the  year  depends  entirely  on  w  h.at  earn-  1^.,.  .,j.  , 

corresponding  1931-32  period.  Mar-jings  experienee  over  the  eoming.  ••starting  Hie  new  year  wiili  buy - 

ketings  hy  provinces  are  shown  as  j  months  prove  to  be  It  is  knoyvn'  - ■ —  — —  '_  _ —  _ 

follows,  with  figures  for  the  same  j  to  be  the  well  defined  determination  '  company  may  .gain  iliroiigh  inci  ea' 
period  in  1931-32  in  hraekets;  Man- '  of  the  board,  hoyvever,  that  share- 1  oH  earning  poy.er,  excliaiigc  eo'ii 
itoba  33.169.97.5  t22,139,.709) .  Sas-  liolders  (  an  count  upon  receiving  in  j  peiisati,ui  ur  any  ailyaio  e  that  may 

katcheyvan  167.937,853  (196.318.6.71);  the  yv.sy  of  regular  and  extra  divi-!  take  place  ,11  the  ha  u  ;’ii,c  ,,i 

Alberta  128.182,349  (199,595.652).  1  dends  the  full  advantage  lUai  the  i  ^^Id 
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Mining  iitiil  Oil  (  oinpiinies. 

(,,,’, I  III  K  I.  Ci.lrl  .  . 

I,,-  ('...1,1  .  .  I  a  I  ('.'Ifi  ,  . 


210  ai  d  tlold  .Miner.,  Bison  Gold  .Mines.  |  Pnfnett 

t'j  .Mclnio.sh  .Mines,  West  Dome  Igike ;  u  1  1  I  •  r  . . .  •'  imuiiu-  rv-  ,  ,>. 

.4  Gold  .Mines,  Dome  Lake  .Alining  and  OrftUSllftW  IS  v-nSiriTiari  Or  Inc.,  foil l.iiid.  Oregon,  1  .S.,A..  Paeii 

4  Milling  10..'  MeLear.  Go’d  .Mine?.,  Steamers  Bond  Committee  "'® i 

■’  t  nn.mlid.'ted  West  Dome  |,ake|  and  Prod, ic"  Excli:in.ge  ofGre.aJ 

-  MtiiC?  Pppmipr  Fnvmasicr  Minp^;  '  Britain,  covoi'ins  ilu*  entire  lonna^i*^ 

1;  ^‘u..  aiKl  rnilrd  Mineral  Land.^v  Corp.  ,  Mio  rocont  annoimrp.  ,  of  ^ho  assfiriation's  export  applp* 

I  _ _ _ . . .  'inent  of  the  lormaiinn  of  a  Bond-  for  shipment  to  the  Fniied  Kingd'n, 

r  Lee  Gold  Mine  Shares  To  Be  '’.'’kl®'-''  Pt'otccnve  Conimiitec  .of|,l..ring  the  sra.son  of  19,33.31.  a.-' 

-  ,  .  ^  .  .  ,  J  4  (  anada  Steamship  Lines.  Luiiited. '  em ding  to  a  report  from  Porildiid 

j  Listed  In  Montreal  and  Toronto  fi, -.St,  and  general  mortgage  6  per ,  The  neyy  contract,  it  is  slated,  in 

-  I  cent,  sinking  'fund  gold  bonds,  due  j  eludes  Hie  sale  of  a  I'ertain  piopor 

?  It  is  understood  that  application  :  1941.  a  ntceling  yvas  recently  con- j  Hon  of  Hie  fruit  tuirl  a  definite  gtiarJ 
'9  lias  heeti  niade  lo  list  Hie  shares  of  |  vened  al  yvhicl  'Thomas  Bradsh.iyv,  j  anteeri  value  on  the  remainder  oJ 


ers  of  British  I'oltmiliia.  lad.,  ha  ' 
clo.spd  a  contr.icl  yvith  Dill  hie  A-  Co. 
Inc.,  foi  l  laud.  Oregon.  1  .S.,A..  Paei , 


Lee  Gold  Mine  Shares  To  Be 
Listed  In  Montreal  and  Toronto 


III  Mri.'X.a  "itiv-VT  II  '-99  Gobi  .Mines,  Limited,  on  Hie.  Toronto,  yvas  a|ipointe,l  iliairinan ,  the  tonnage.  The  enni  raei,  accord! 

m  No-vi.i.sier  M  I,  Standard  Stock  and  .Mining  IN-|Of  Hie  coniniitHcc.  nuri  I-;,  c,.  Smith. ling  lo  'T,  A.  Duihic.  |irp.=t,lcnt  of  tlif 

ji  ‘ ‘liangp  and  Ihc  Mtuitreal  Curb  Mar-  Rijotn  ID.  3.7.7  Si.  .I.nuicr  siree,  '  n,  m,  rovers  Hie  rhiiuiiriu  of  apf 

II  ir.w»Bm^r  :  ii:''9i.  'Thc  siock  yviH  likely  be  c-all- .  yvrsi .  Montreal.  r-c<rpta,y.  !  Pt  e.yim.tir’ly  750, epu  iw,\r',  of  ihf 

It  Wr  Hsrsf  .  .  .  Hied  for  ‘railing  carl.v  next' yveek.  Lee:  Thc  eoinnilHee,  whirly  eonipri.ser, :  fruit 


Hm  r-bipniriil  of 
'•'i0,*'‘0l^  lto\0'-;  of 


